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WORLD NEWS 
Iraq pledges | 
to give UN. 
nuclear. 
information - 


Iraqi leader Saddam Hussein “ “BRENT 
promised United Nations. 


retary-genera) Javier Pérez 

de Cuéilar following unsuccess- 
ful'scarches by tnspection. 
Teams of wranium-enrichiment 
equipment at Iraqi army bases. 


ANG chooses moderates 
The African National Congress: 
elected a moderate new leader- 
ship that will strengthen its. 
tea in talks on 2 pest-apart- 
fed Sout asia fomenen 
tion. Minera’ union leader Cyril 
Ramaphosa, with a reputation 
as a strong negotiator, was. 
chosen as general. 
Page 22; Man who knows how 
to negotiate, Page 3 


Missile parts shipments: ~ 


Japan Aviation Electronics 
Industry Company, a subsid- 
jary of Japan's NEC Corpora- 
.tion, admitted it had unlaw- 
Ralls sitoped euemponans fx 
use in Iranian missiles. Japa- 
nese police alleged it had also 
supplied navigation equipment 
for lranian jet fighters. 
ge 22 


1m forgeries found — 
Police recovered £1m in forged 
bank notes when they raided 
a hotel at Newbury, Berkshire, 
Three men were later in cus- 


tody at Newbury police station; * 












Papers ‘were stvedded’. MOUNYLEIGH, troubled UK 
Documents were shredded “on Sroperty and retail company 
an unprecedented seale” when owes £610m, is seeking 
the net began to close on the £96m in new equity 
Barlow Clowes fund manage- its banking facili- 
ment empire at the end of 1987, ties. Page 7; Lex, Page 22 
the prosecution told the id= JAPAN'S four leading securi- 
Bailey trial jury. “ were ordered to 
Page 4. pay an extra Y9bn (£40m) in 
Conviction quashed taxes and told to stop running 
4 Dutch court in Den 
4 Dutch apped court in Den for favoured corporate clients. 
of Irish national Gerard Harte J 
and upheld the. acquittal of TIPHOOK, UK container rental 
three others accused of killing business which bought Sea 
‘two Australians at Roermond. Containers’ fleet Jast year, 
in The Netherlands in 1990. more than doubled annual tax- 
able profits from £33.1m to 
Portugal rali strike .  276.1m. Page 7; Lex, Page 22 
Portugal's railways were Para, ALAN BOND's main personal 
ee eataenien investment vehicle, Dallhold, 
Shnour week. a new pay strac- Ronee the 
ture and earlier retirement. end of the line for the Austra- 
All-German tennis final _ltan entrepreneur. Page 10 
The Wimbledon men’s final FIAT of Italy joined UK's car 
will be between Boris Becker price war cuts of £500 to 
of Germany and conmenit £2,000 on some models. Page 4 
who 
HONG KONG stock exchange 
fies df Sea refused to reform its 
heads with the Securities ad 
West indies 38 behind 
‘The West Indies were 262 for Futures Commission. Page 3 
5 on the second day of the DE HAVILLAND, Canadian 
third Test at Trent Bridge, in aircraft maker, is axing 7 per 
reply to England's 300, cent of its workforce. Page 10 
Se EEE 
pe REBUILDING 
KUWAIT 
are the 
Infomo of Kuwait's oilffeids. 
Broken tanks, smashed care 
and other scars of Kuwait's war 
have been cleared. Some 
foreign contractors have begun 
stripping, clearing and 
repairing damage caused by 
traq’s occupation. Others are 
bidding for the millions of 
dollars worth of further 
contracts. But the 
at-Sabah family has yet to chart 
secure future for ihe new 
Kuwait. On Monday, the 
Financial Times publishes & 
comprehensive survey on the 
rebuilding of Kuwait. 
STOCK INDICES 
New York {unchtime: = FT-SE 100: 
$1,6167 DM1.827 payee (414.8) 
London: FFr6.1885 FT Ordinary: 
$1,616 (1.605) SFrt.575 1,911.8 (+7.1) 
DM2.8525 (2.94) Y138.3 FT-A Af-Share: 
EFri0.0 (9.9625) London: 1,189.05 (+0.5%) 
‘SFr2.545 (2.5425) DM 1.8265 (1.835) 
Y223.5 (224.0) FFr6. 1875 (6.2225) 
£ index 89.8 (89.5) SFri.575 (1.583) New York hunchtime: 
ete Tee atten esate 
See ee a "Tokyo close: YISh23 SEP Ca 
London: US LUNCHTIME 374.51 (+ 1.18) 
$370.25 (969.15) RATES ype 
NSEA OM (Argus) Fad Funds: 512% 22.898.4 (— 237.27) 
Brent Aug Smo Treasury Bilis: LONDON MONEY 
$18,825 (+0.25) 5.732% S-month interbank: 
‘ Long Bond: 11ge% (14) 
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rescue plan 
hits problems 
with banks 








Unprecedented operation as authorities seize bank’s assets 


BCCI shut down 
worldwide amid 
fraud disclosures 


Weekend July 6/July 7 1991 


By David Lascelles and Richard Donkin 


BANK OF Credit and 
Commerce International, one 
of the world's most controver- 
os banks, was closed down by 
the banking authorities in an 
unprecedented worldwide oper- 
ation. yesterday. 


Direct action to seize assets 
of the $20bn (£13bn) institution 
was taken in the seven coun- 
tries where it has its largest 
operations: Luxembourg, the 

Cayman 


US. France, Spain and Switzer- 


ie than 60 other countries 
where it operates were notified 
of the swoop and asked to 
co-operate. 

The action followed the dis- 
covery of large-scale fraud 
going back several years, 

ing to Mr Robin Leigh- 
Pemberton, the governor of the 
Bank of England. He said the 
fraud had been perpetrated at 
the highes highest levels within the 

The ‘evidence has been 
passed to the UK's Serious 
Fraud Office which will inves- 


tigate the bank. 
Aithon BCCI a been 
ing and banker to Gen- 


eral Manuel Noriega, the 
de_<eed Panamanian dictator, 
yesterday’s action was not 
connected with drugs, 

Mr Leigh-Pemberton sail 
The fraud resulted from 
large losses accumulated in 
both the kacrordy lending and 

treasury operations whi 
bank had tried to conceal 
“with false accounting and 
other devices which had heen 

ive”. 


uncovered at the beginning of 
this year. A full report was 
commissioned from Price 
Waterhouse, BCCI's auditor, 
which produced the evidence 
which the authorities needed 
to act. 

The swoop was planned in 
only a week from the time the 
report was submitted. 
Although international bank- 
ing supervisors co-operate 
closely to keep a le oo 

global markets, an operation 


Shortfall likely in funds 
to pay off UK depositors 


this complexity is unprece- 
dented. 

Tt involved co-ordinating doz- 
ens of banking authorities in 
conditions of total secrecy to 
avoid alerting BCCI and dis- 
rupting markets. And it 

to have been a total 
success, By last night, most of 
BCCt's assets had been seized. 
Depending on procedures in 
each country, the assets were 
either under the contro! of the 
banking authorities or of the 
courts. 

The 


Many authorities 





BANK SCANDAL 


Global reach of ‘auditor's 
nighimare’..........-..- Paga 2 
@Co-ordinated swoop across 
7 countries............. Page 2 
BA deserted building 
and bitter staff ....... Page 2 
@ Profile: 
Agha Hasan Abedi. Page 2 
MB LOX oes eceeeeteeecee eee Page 22 





responsible for BCCI have set 
up a central unit at the Bank 
of England to co-ordinate 
Blobal | actou forse Liber a 
central point for su; sory: 
information and advice. 


In the UK, BCCI has 25 
branches about about $3.2bn ot 
assets. A provisional liquida- 
tor, Mr Christopher Morris of 
Touche Ross, has been 
appointed by the UK courts, 
and this business will be 
wound up. Similar steps will be 
taken in other countries. 

Mr Leigh-Pemberton said the 
action was being taken to safe- 
guard the depositors, creditors 
and shareholders of the BCCI 
group. He said it it would be sev- 
eral weeks before the business 
was liquidated and depositors 
paid off under the UK's deposit 
insurance scheme. It was too 
early to estimate the size of the 
losses, bat he was confident 
the authorities would be able 
to achieve an orderly run-down 
of the business. 

BCCI, founded 20 years ago 
by Mr Agha Hassan Abedi, an 


By David Lascelles, Banking Editor 


UK BANKS could face a 
pay-out amounting between 
£100m-£200m to rescue BCCT's 


Under UK’s Deposit Pro- 
'S 

tection Fund, British banks 

ultimately bear the cost of 

compensating BCCI’s deposi- 

tors, even though it is not a 

UK bank. 


large shortfall in the funds 
needed to pay off depositors 
creditors. 


After the winding up in 
abou amon dopo 
be compensated out of the fund 
deposi ap to xn, fosor 
up 
ing to the Bank of England, 
there are about 120,000 deposi- 
tors with a total of £750m in 
the bank, or an average of 


B 





Nationalism in Europes ssememeceerermed 
When nation into state won't go 


Editorial Comment: 
Capital to the rescue 
Man In the News: 
John Birt 

Army cuts: 
Regiments set to fail out 
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£6,250, vralling.. well below the 
pay-out cei 

na pay-out is likely to be 

the highest ever faced by UK 
banks and would put an enor- 
mous strain on the fund. 

According to its latest 
annual report published in 
May, fund is already in the 
red by £337,000. and it has 
gross liabilities totalling {32m 
for other failed banks, such as 
British & Commonwealth Mer- 
chant Bank. 

Any shortfall can be made 
up from two sources. One is by 
borrowing in the market. This 
would then be repaid from 
recoveries as failed banks are 
liquidated. The other is by 
making 2 levy on other banks. 

Mr Robin Leen? lg is 
the governor Bank 
England which helps adminis- 
ter the fund, said that a levy 
was the most likely route, 
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ICI in 
£1bn hunt 
for drugs 
partner 


By Clive Cookson 

IMPERIAL Chemical Industries 
la a shortlist of couainates 
ior merger, acquis: or 
global ‘alltanice with its phar- 
maceutical business. The UK 
company wonld be prepared to 
spend more than £lbn to 


Indian, has long had a reputa- 
tion as one of the world’s most 
shadowy banks. Based in Lux- 
embourg but run from Abu 
Dhabi, it operates in 69 coun- 
tries but has none which it can 
truly call home. 

it is 77 per cent-owned by the 
Sheikh of Abu Dhabi and his 
government who injected $1bn 
of capital into it in 1990 after it 
suffered heavy losses. 

The swoop was undertaken 


without any prior consultation strategically desirable, 
with the Sheikh of Abu Dhaai: cred ee reer mee in 
t Leigh-Pemberton said: us larger — among 
“I very much hope that the world’s top 10." The takeover 
shareholders will assist us in alert following Hanson’s acqui- 
an orderly run-down.” sition of a 2.8 per cent stake 
has not affected the strategy. 


Last year BCCI was found 
guilty of laundering drug 
mney in the US and told to 
forfeit $15m. It also recentiy 
agreed to shut down its US 
operations after the Federal 
Reserve Board found strong 
evidence that it had secretly 
owned Washington's largest 


bank for the last 10 years. “Our forecasts do envisage 
Yesterday’ action by the profits growth over the next 
jorities centred on but it will be in sin- 

BCCI SA, a Luxembourg- geo ." Mr Friend said. 
registered subsidiary whic! le ICI is large enough 
has $7.4bn assets, of which today to compete with pharma- 
the UK accounts for nearly ceutical giants such as Merck 
half. The group's other main- and Glaxo, it may be too small 
business .is, BCCI ..Overseas for the more competitive giobal 
based in the Cayman Islands drugs industry of the later 


with a similar amount of 
assets. 


The group had been plan- The ICI board is determined 
ning a radical to to keep control of the pharma- 
liquidate its existing centicals business, which con- 
operations and divide the busi- tributed 47 per cent of the 
into three separate bank- group’s 1990 profits. At the 
ing entities covering Europe, same time, Mr Friend is not 
Asia and the Middle East. interested in the complicated 

No official of the bank was sort of alliance agreed earlier 
available to comment on the this year between Sanofi of 


assets seizure. 

The Bank of England's 
move, which took place at Ipm, 
was timed to precede the open- 
ibe of oe void dines the 

a 
dollar markets. BCC] has a 
large dollar business. 

The Bank estimates that 
other banks have an 





Colin Beere | other activities in a series of 


Closed for business: 4 customer gets no suswers outekle 
the Cannon Street yesterday 


branch of BCCI 










3 BEDS., 2 BATHS., 
LUXURY HOLIDAY HOMES IN FLORIDA, 
WITHOUT THE LUXURY PRICE. 







pee it would Spare, the 
in ving to pay loan 
though he could not 

likely 









to operate ‘What would you prefer for your money? —_ room, and tennis courts. Close by are miles 
this country and, as such, it Acramped high rise apartmentin Spainor _of golden beaches, boating and fishing in 
qualifies for deposit protection. this magnificent 2575 sq {t“Fairway Villa” —_ the waterways. 
The Jast time the other clear: on Florida's South East coast, e with 
ing banks had to pass the hat a eo All properties are within easy reach of 
around — in the Johnson Matt- mi os Disney World, Kennedy Space Centre, Vero 
hey Bankers crisis in 1984 — Beach, Pelm Beach, Miami 






en od eliatal 








because Johnson Matthey was 


eventually sold at a profit, Meadowwood is a bedutiful 500 acre 


golf and tennis community ¥ with 18 = 












coupon for full 
details now: 





home. There is also a swim centre, welght 
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WORLDWIDE IMPLICATIONS 


Global reach of ‘auditor’s 


By Richard Donkin 
BEHIND the doors which 
the 


International, one of the * 


world’s most mysterious 
banks, could lie one of the 
banking scandals 


great of the 


powerfal throughout 

west, its founder, Mr Agha 
Hasan Abedi, created an 
empire which across 
3 


an auditor's nightmare, was 
represented by some of the 
most influential Democrats in 

former 


wealthy in the Middle 

Last year it pleaded guilty to 
a money-laundering scheme 
masterminded in part by a 


his 
friends. Occasionally more 
exotic distractions were pro- 
vided. This was before the oil- 
boom days. The sheikhs did 
not forget him in his thne of 


BCCI was launched on a 
paid-in capital of $2.5m in 1972. 
Bank of America per 
cent of the inital equity, 
increasing its share to 30 per 
cent before divesting com- 
pletely between 1979 and 
had been to gain access to the 
Middle East market. This was 
BCCI's gain because it won 
instant street . When 


it could not access to the 
books of all 's operations, 
Mr Abedi’s bank was already 


THE ABU DHABI CONNECTION 


Ill-starred attempt 


By Victor Mallet, Middle East Correspondent 


Tr IS not easy to see why a 
man as discreet as Sheikh 
Zayed bin Sultan al-Nahyan, 
the ruler of Abu Dhabi and 
President of the United Arab 
Emirates, should want to 
become ever more closely asso- 
ciated with a scandal-ridden 
bank such as BCCL 

Yet Aba Dhabi last year 
increased its stake 


$ibn (£620m) of new money 
inclading $400m in cash) into 
the bank? and it didso. after 


two BCCI subsidiaries had 
pleaded 


British ambassador to Abu 
Dhabi, who will politely seek 
winding up the banks ata 
up ‘8 

The finances of the Gulf's 
Toling families are frequently 
indistinguishable from the 
those of the states, over which 
they preside, but this was not 
simply a case of a Gulf oil 
sheikh with more money than 


sense. 
Abu Dhabi's decision to take 


EMPLOYEES ALSO VICTIMS 


News leaves building deserted and staff bitter 


By Neil Buckley 


SHOCKED and bitter 
employees drifted out of BCCT's 
bead office in London’s Lead- 
enhall Street yesterday carry- 
‘ing their personal possessions. 
By mid-afternoon, the build- 
ing was almost deserted. In the 
basement, the dealing room 
was silent as unattended print- 
ers spewed out reams of paper. 
Karen Morgan, a secretary, 
said her department heard of 
the suspension of the bank’s 
activities via a message at the 
top of their VDU screens, 
“First of all, everybody was 
really quiet. Then people 
started crying and shouting. 
Some people had all their 
money in the bank.” 
Karen, 20, of Hornchurch, 


Essex, said most employees 
bad accounts ‘with BCCL and 
those had been frozen along 
with the rest. She had just £50 
in her account, but a friend 


had £800. ; 
A few who managed to with- 
draw money before the 
cashiers were closed were 
asked to return it. 
While some employees were 


told to return to work a$ nor- 


mal on Monday, others gave 
their telephone numbers to 
their and were told 


bank’s trade finance depart- 
ment was processing @ pay- 


US OPERATIONS SEIZED 


Legacy of litigation and inquiries into affairs will run 


By Martin Dickson in New York 


THE SEIZURE of BCCYs 
remaining US operations 


own on one 
of the chief American 
scandals of the past decade — 
but it leaves a legacy of inves- 
gations and legal action into 
the bank’s affairs that will 
carry on for a long time to 


come. 

State banking departments 
in New York and California 
took control of BCCI’s local 
agency offices yesterday as 
part of the interna- 
tional action against the Lux- 
embourg-based bank. 

The move freezes the 

of the offices and 
allows state banking officials 
to oversee an orderly liquida- 
tion of their assets through 
payments to creditors. The 
New York bank's assets are 


pot at about $i36m. ; 
The New York banking 
department said: “When a for- 
eign bank is seized in that 
country, this kind of action is 
virtually mandated in New 
York. You can’t take out the 


heart and Jeave the arms and’ 


legs behind. 

The New York and Los 
Angeles operations are s 
last remaining direct US 
operations. It was forced ta 
close a similar operation in 
Miami, Florida, when it 


Pisaded guilty to moosy lan: 
ering there last year. 


The New York and Los ~ 


Angeles operations were due to 
close even before yesterday's 
international swoop. The US 
Federal Reserve Board, furious 





Closed encounter: a customer is turned away at BCCT's Leadenhall tranch : 


the US. Mr Clark Clifford, a 
Washington lawyer 
defence in the 


son 
man of First American Bank. 
shares. His president and 
right-hand man is Mr Robert 
Aitznan, a lawyer, but was per- 
hapa better known 
the man who is married to 
Linda Carter of the Wonder 
Woman. 6eries, 


television. 
The US authorities took a- 


long time to to wake up to 
BOCCL Some of the bank's offi- 
cers had been prosecuted for 
laundering drug money as 

ly as 1986 but it was not 
until the US customs an 
elaborate 


involvement in money launder- 
became 


a firm grip on BCCI was a 
and ill-fated attempt by 


ment of £500,000 when transac- 
tions were suspended. 

“[m worried I won't get 
another job," he said. 

“We've heard other banks 
won't even interview people 
who have worked here.” 

He had heard rumours that 
sine are Eat 
ing that morning. 

- “This place is built on 

rumours. been here 

inthe end believe nothing 
you 

until it happens.” 

“T blame the senior execu- 
tives. I think this has been 
going on for years.” " 

Leaving by the rear exit, 
another trade finance 


over disclosures that BCCI had 
secret ur of the langeat 


in Credit & Commerce Ameri- 
can Holdings, a Netherlands 


Antilles company through 
which BCCI held its shares in. 
fashington bank. 


in the US as © 


ACTION AGAINST BCCI 





What customs officers never 
found were two numbered 
accounts that General Noriega 
had also held in BCCT's Can- 
non Street Branch for many 


former manager of the 
bank claims that the Palestin- 
terrorist organisation 
headed by Abu Nidal also held 
an account at BCCL ‘ 
A confidential report com- 
pleted in August 1989 for a 
large house 


E 


to avoid embarrassment 


alongside the secretive Abu 
Dhabi Investment Authority 
BCCI for 


somerhing lke this might hay 
ight hap- 
pen because of the way the 
company was rium.” 

He had heard ramours only 
the day before that members of 
senior management had left 
the company. 

Security guards at the ‘front 
door said they had been told to 
tell customers 
bank was closed. 

At BCCI’s nearby Cannon 
Street branch, the heavy metal 
doors were locked and the elec- 
tronic board that usualy dis- 
plays international exchange 
Tates was dead. There was no 
sign of movement inside, and 
no explanation given of the 
sudden closure. 


Fed noted that it had had 
rvisory 


ment inte the circumstances 
ting BCCT's sith 
of its stake in First American 
Bankshares. First American 
has assets of $libn and owns 
banks in New York, Virginia, 


Maryland, Tennessee, Georgia 
and Florida as well as in Wash- 





simply that the bank from 






On the street outside, the 
owner of an import-export 
business said he had been arr- 
anging a transfer of $500,000 
from Africa at 12.45pm. 

When he came back after 
lunch at 2pm, the door was 
locked. A worried-looking offi- 


told to return at 3pm. By then, 
however, it was an empty 


Earlier, a man trying to cash 
a cheque sneaked in as an 
employee left, but was 
promptly escorted ont. 
ey didn't tell me what 
was .” he said. “Now 
what helt jr” 


pany - even it. never 
received Fed permission to 
assume such 2 status. 
a rs pel wy ok 
on 0 
Clifford, one of Washington's 
most eminent lawyers and 
political fixers, bas a 
confidant of US presidents 
since the Second World War. 
Be and Mr Robert Altman, 
@ law partner, were hired in 
1979 by a eroup of Arab 
investors seeking to buy the 
predecessor bank to First 
- Financial General 





nightmare’ 


hong a 22 per cent‘ 
a 22 per 

had been held by Mr 
US-based in 


$751 in 1984 and $55m in 1986, 
The Mahf 


[ 


Meanwhile, investigations 
are continuing into numerous 
other aspects of BCCr's US 
activities, The Manhattan dis- 
trict atiomey is ii 





that 
Gaith 


et 


E 


however, to cover losses of 


FINANCIAL TIMES WEEKEND JULY 6/JULY 7 1991 





BANK OF ENGLAND STEPS IN = 


Co-ordinated 
SWOOP across 
7 countries; 


- 
By David Lasceties, Banking Editor 















as “amorphous” by the gover. 
on BCCI in the UK courts. nor and one that had plagued 
At the same time, more than the we 







: i 
PROFILE: AGHA HASAN ABEDI z 


Mystic comes to end. 
of the eternal bridge. 


By Richard Gonkin : oun 









Above leaded 
BCCI moves with the Instinct 30 
change. Abedi charm formefUS 
That was the hallmark of President Jimuny Carter. *' 
BCC] which, right up to yester- In the past three years, he 
day's raids, has existed in a was rarely seen in the 
state of flux. Mr Abedi had left Staff said he was too to 
the bank to return to bis roots work after a 
in Pakistan where he planned transplant operation in 1883. 
to start a new bank, already © The reality was that he 
ig gee pire, bank up earat lastfoat 
empire, the to 

Dnited Bank of Pak was when the sele of a BCCL 
nationalised by president Zulfi- ing gave control of the to 
ker All Bhutto in 1972. By Sheikh Zayed bin Sultan’ Al- 
then, though, Mr Abedi had Nahyan. He resigned as pi 
eae ucpeSomeh cteie eno SC in Gastar 
ambitions on to a world stage Worla bank that would baie 
with e gap between | western 
He also took with him agen- wealth and Third ont pov. 
eration of disaffected Pakistani tty bad been shined : 
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‘Bot sufficient to reverse 


employment 


By Michael Prowse in Washington 


us. employment 
dune, the 


fell pose big declines earlier 


reported Jobe data are often weal 
“yesterday. But the decline was _ in the early stages of 


ie 


‘ 


“ recovery. 
in 


views on the 
growth-oriented strategy, as 

example, this 
reduction in Japanese 
rates. 


economic 
Employment 
some of the early 


. Sherpas, be. lentere’_peenonal 

eatin, Os See 

: an interview in yester- 

ays N New York Times, Mr 
outlined his thinking on 


a three-pronged strategy to 
“1.1 Mr Nicholas Brady, treasury nomic reform in or 


eastern 
inion. 


Japanese 
securities 
_|firms face 
tax bill 


By Robert Thomson 

in Tokyo 

JAPAN'S four leading 
securities ordered 


were 
yerteriay te pay an extra 


tlonary accounts for favoured 
corporate clients. 
Two local governments, 
‘obe and Nara, i 
their disgust at the leading 
brokers’ compensation of 
favoured clients and their 
links to gangster groups by 
announcing a suspension of 
ith Four - 
Nomura Securities, Daiwa 
Securities, Nikko Securities, 
and Yamaichi Securities. 


The Tokyo Regional Taxa- 
tion Burean calculated that 
¥9bn was due from the bro- 
kers because they failed to 
declare a total of ¥20bn in loss 

made in the 


to pay 
.0Sbn, Daiwa 


Pad 
cn 
ef 
g 
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' T President Mikhail 
é ae welcomed 


The Kiev meeting was not 
expected to test Mr Gorba- 
chev’s powers of persuasion. 
Germany, eager to negotiate a 
ae bay ep of Soviet 

its eastern lander 
ani with a sheng 





count on substantial aid from 
lead 


i westem 


Without significan' 
i the Soviet Union con- 
that it will be 


impossible 
market and 


privatisation reforms pre- 
scribed as the 


only cure for the 


USSR, 
Kremlin’s advocate, urging 
more reluctant. countries to 
asaist the Soviet 
Mr Kohl, whose: treasury is 


already feeling the pinch of 
reforming one socialist econ- 
omy, is unlikely unilaterally to 
pledge support, and is expected 
fo do some pleading of his own 
with Mr Gorbachev. 

The chancellor was expected 
to outline the steps Mr Gorba- 
chev needed to take to to 
secure Western financial aid. 
@ Political stability in the 


Clearing the third hurdle 





INTERNATIONAL NEWS 
Cyril Ramaphosa elected secretary-general of the incan auous Congress 


Man who knows 
how to negotiate 


By Patt! Waldmeir in Durban 
MR Cyril Ramaphosa, who baba 


yesterday elected secretary: 

the African National Goneres (AN {ANG 
knows when to fight and when to give 
in - and that makes him rare in the 
ranks of the ANC. 

‘The soft-spoken 38-year-old, currently 
general secretary of the National ates 
of Mineworkers (NUM), is arguably the 
most able black politician in South 
Africa apart from Mr Nelson Mandela 
himself. Indeed, yesterday's election 
clearly ide: mtifies Mr Ramaphosa as a 
potential successor to the ANC presi- 

He has spent the past decade Jearning 
the skilis of negotiation across the 
from representatives of the oe 
employers. tile many oe his ANC col, 
leagues were locked in politics of 
struggle, Mr tn was learning 
how to compromise from 2 position of 


His election demonstrates the ANC’s 


negotiations so far. 

aL Seen poe eee 
their oppo! the Pretoria 

ment, ‘hey ho a Mr Ramaphosa, with with 
his reputation for shrewdness and prag- 
matism, will put them back on the 
offensive. 


Mr Ramaphosa's election ends a year- 

jong period which he has in polit- 

of miners 

a with widespread gold-mine 
keeping out of 


township 

When the ANG Was leealised 17 month 
ago, they were largely left out of its 
leadership. 


arose 
Mr Mandela, who was yas lected ane 
president yesterday, over issue 
Mrs Winnie Mandela. In 1989, Mr Rama- 
phosa publicly protested against the 
behaviour of Mrs Mandela, who was 


ren mete asp Pp four counts of 
an accessory to 

assault. He has been paying the price 

ever since, though yesterday's elestion 

demonstrates his obvious popularity 

among ANC and union members. 


this w senliation) White jocal ae 
officials in Johannesburg, who nave 
encountered him as 
nity leader, seem to hold the NUM 
leader ii 


the inner strength and i 
site politeness which he shares with Mr 
Mandela. 


As a leading member of the Soweto 


Chamber, where a future non-racial 
a authority for Johannesburg is to 
me ,2ereement opened Mr Rama- 
to attack from other anti- 
apartheid activists, who reject it 
because it includes black local council- 
ostracised for their collaboration 
with the Pretoria government which 
they chamber has 


already won big 

The a, deal ae Mr sul 
recent profitreinted pay deal greed at 
East Goldfields. The NUM and the 


industry, an 
important concession which ould 
prove a t for future deals. Mr 





Ramaphosa: reputation for shrewdness and pragmatism 


Duncan Innes, a labour relations con- 
suiant, sums up his attitude this way: 
the other: sine is Seshis, Cyril will 


waste the opportunity.” 
MAt leeet co eee Mr Ramaphosa 
has a rapport with ordinary people 
which the patriarchs of the top ANC 
Eck. He tes in a flat at 


ee arte 
a one pee ress 
Soweto suburbs; though he is a lawyer 


with no underground experience in the 
mines, he is widely popular in his own 
union. Mr Innes cites the recent summit 





Japan plans budget 
spending rise of 5% 


By Emiko Terazono in Tokyo 


Current account surplus 
for May more than tripled 


By Robert Thomson in Tokyo 


THE Japanese government is increase, to achieve a Yo0bn 
a 5.2 per cent rise in target in aid to developing | JAPAN’S current account e Ministry officials ds were §2.1¢bn, up from 
spending for next year’s budget countries. . surplus in May more than tri- have argued that fac- $L7lbn, and net 
i aeons (£173.9bn) me anistry, which pl a oe a ong prompting tors”, such as currency Ba Japanese stocks were $437m, 
tu significant increases been urging mn (£2. , promp’ tions unusually raw 
in. official development aid ity rather than the quantity of | concern in Tokyo that trade materials prices, were @ Condominium sales in 
(ODA), defence, works, aid » agreed to & with the 3 EC and US sible for the rapidly of this 
and pension-related spending. increase ahead of | will intensify in coming current account surplus. But year fell $5.1 per cent from a 
A pre report of the the meetings. months, there are now fears year earlier to a low of 
expenditure budget for the Growth in Selene The of Finance said in the 11,197 units, the Real Estate 


year to March 1993 was 
wed by the cabinet yester- 


that economic uptum 
US will lead to a higher sur- 


appro\ a year earlier and imports fell plus in coming months. 
day. which will Tuas to the easing of i 15 per cent, uting to 4 The ministry said Japanese The fall highlights the insta- 
be pegorated in coming tional account surplus forthe investors sharply increased net bility in the property market, 
ministries Public works and other | first five months of $22.3bn, up purchases of foreign bonds dur- as the sales figure was lower 
involved, provided guidelines investment spending, targeted | 42.4 per cent on the same ing May to $10.01bn, from than the record half-year low 
for fiscal will in bilateral trade talks with the period last year. Season: $293bn in April. This was the of 11,300 units in 1975, when 
be formally approved early US, are scheduled for a 5.1 per the surplus for the first month the $10bn barrier the Japanese economy was suf- 
next year. cant increase. month was $5.86bn, down passed since Decem- fering from the oil shock. 
ODA spending is planned to A special Y200bn allocation | $7.78bn in April. The mini ber 1988, when the Tokyo stock © The ratio of condominiums 
Tine 0.8, par cont, After Gebaine for public works, intended to } reported that the overall bal- mar! its peak. contracted to be sold at the 
between the Finance help realise Japan's to | ance of , $easoi 


and Foreign Ministry. 
The Foreign Ministry had 
been demanding a double-digit 


over the next 10 years, was 
also set. deficit in 


were 
$1.37bn in April, while foreign 
net purchases of Japanese 





India averts default on debts 


By K. K. Sharma in New Defhi 





Bundesrat elects to 


: ‘ TODA Pes area cote’ See et uals Kom gud Tational meseures, inclod s - 
38_n0 on its international obliga- e Interna’ one’ ing big structural : 
further : to Dr Manmo- Fund on farther loans. the government would take to 
has a - han Singh, minisiet of Dagnce. Aber romsurng statement ensure fat “India i not mar stay behind in Bonn 
ubts about its claims action on the part of the gov. started yesterday in New Delhi "Some, including devaluation BONN, which lost: Gusto (Deri se united Germany's seat of 
‘to be an international market ernment had averted...disas- between an IMF team and of the rupee, deregulation of government, was bandied the consolation prize yesterday when 
following a four-day closure in ter”, Indian officials on further trade and a rise in interest | the apper house of Pectemmenit: voted to may. tere for: Che, time 
thie 1987 global crash. The minister did not gtva assistance. India has already rates, were earlier ) being, Reuter from Bonn, 
. .The main aim of the reform on what arrange- drawn $1.8bn this year, - this week. The — representatives of Germany's 16 states — 
a the Soreruaue ots to i he orth eGo tory financing ae and ; Fee att steps ee ae vor Jower honse ar Bundectess ened on yume 20 te wave iteeit 
'd repay sibn ; pensa- 
‘+ reduce the’ control of a small (esToe faling fue inthe next seeking an additional deficit and’s vew indus. | and the government to Berlin by the end of the century. 
C of Chinese brokers by few weeks, but it is apparent long-term $5bn-$7bn loan. trial policy to ease 
Sridening the membership of that the government has Dr Singh also spoke of “bold on foreign investment. Kashmir PM arrested 
|e The group fas the support . ie The government of Pakistan-held Kashmir yesterday dismissed 
of many exchange me! ent its prime minister and arrested him, the state-run news agency 
SoS now ae ot Poland misses interest paym sie nde eee oe a 
: aThe oe has haga) that, By Richard Waters party overwi hlning dete helming a legislative 7 Sections week 
| ‘duced voluntarily, barder-hit- POLAND this week missed a next week. However, bank The country’s 500 bank credi- . eividen) Kaghaiir, 
fing ones will be fred on the $i00m, (252 Sn) interest Pe ee MUGS Commie @ wee gered o procet win | Brussels probes CD claims 
: rules, The SFC saps tors, the rst payment due make the overdue interest pay. & debt reduction package pro-| The n sald ay it was investigating 
eee Sato nee wake” by 20 votes to 9, with since the latest round of talks ment, which had been due last was reached Sanna oe that anti-dumping duties imposed last 
left before it starts statutory one abstention and two — The SFC is trying to avoid a | began on reichataling its Monday. $1.3bn of overtue interest. on Japanese and South Korean — a dise players had 
roceedings to make the Some sus- clash because it has been | medium-term debt in late 1989. Failure to make the payment Mr Jeff Stokley of Barclays been absorted by the exporters, Reuter reports from 
- changes in time for the pect the exchange is stallingto accused of heavy-handed | Senior Finance Ministry could lead to a break-down in Bank, which poll gti 
exchange’s annual general Posh ae 8 softer reform pack- actions against small local bro- | cials said the te payment, = talks, which until tors’ ittee, cient Sweden weighs EC costs 
. necting in although the SFC says it kers in favour of international | been delayed for recently had appeared to had agreed to pay $100m 
' ‘The package was voted down vil ae nO more cances- houses. See oe oonld be iande earts . See tothe mal encom ee ee mt rei 
: government on the effects of Swedish membership, pub- 
Hshed , dobn Burton writes from St aie 
es warm welcome to German chancellor | ieee. ree be oe we Sen 
or ac ev giv membership, Sweden would be a net contribo- 


applied for EC 
tor to the EC budget, but would receive some support from the 


poses particular difficulties for Se ities of the Ukraine.” EC's agricultural and regional development funds, 
Mr Mir Gorbachev, the Ukrai- z Opposition groups held pro- 
Man enue Gt the macting The Ukralte's tests in what is oftetaly ealled | $Ghn LS order for Airbus 


made clear. Last week, the 
Ukrainian parliament ton 
discussion 


a separate currency, an inde- 


independence ‘ 

question the Kremlin’s ability 

to implement an economic 
doc signed in = Mr 

have the document 

i i nian tainister, yesterday 

sent a hostile letter to Mr 

Valentin Paviov, Soviet pi 


am tbe torebory of the republic 
exclusively come under the 
competence of the state author- 


in central Kiev 


Fokin, the Ukrai- 


P otnclally 
“October re Square” 
popularly renamed “Indepen- 
dence . 


Opposit 
parliamentarians whe deliv- 
ered a letter of protest to the 
German consulate 


has been | Airbus Industrie, the European aircraft consortium, 
announced orders tor up to 18 widebodied ABODEHO tretghte: 
aera osth about sion frm Fatal Expres, the US cargo 
carrier, Paul Betts, Aerospace Correspondent, writes, 


Manila cabinet chief resigns 

Mr Oscar Orbos, Philij cabinet cl resigned yesterday 
after differences etme Mr On and hr esas Estanislao, the 
finance secretary, over the wer the country’s IMF neue stabilisation 
programme, Greg Hutchinson reports from 


Lebanese army advances 


The Lebanese army occupied the last PLO guerrilla positions in 
south Lebanon yesterday, advancing tc the ot Palestinian 
Beuler reports fiven Daina oT” = FEO geaerae in the area, 


ition 


in Kiev, 
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INTERNATIONAL NEWS UK NEWS 


Germany predicts |Brittn_ | Fiat cuts prices as car war intensifies 


7 rebuffs car By Kevin Done, Motor Industry Correspondent 
fall In government makers on eae Italiani car maker, yesterday ae fe a re ae remota te place. While Log yar of all won preBr ¢ sales because the 





war inthe DK The — £2,000 — has of n 10 

e oe new car-market wii Tanging from made on stocks of some old models of of some models, Vauxhall has discounts of between 10 per 

wi = subsidies : £500 £0 £2000 on selected models across the Fist Croma executive car. anagunced various marketing mea- cent and 15 per cent have been incress- 

orro hg nee S its range. -” The company’s share of the British sures, including “cash-back” offers of ingly avaliable rE nepotial m with 

By Andrew Hill in Brussels | Fiat is the fourth car maker to market has shrunk to only 21 per cent up to £1,500 on selected models. A pale Ae tori ae ‘eepenad ang ee 

By Quentin Peel in Bonn sive announce price cute: Nissan UK, Ford in the first six months, reflecting a 40.3 The car price war has developed 2 a that 
z SIR Leon Brittan, the EC | and Vauxhall have already acted. The per cent drop in sales volume. The UK response to the continuing deep reces: a ining remains 

THE German government's oration in the current account | competition commissioner, | four marques together accounted for 47 is one of the Italian car maker’s weak- sion in the UK new car market, where = ae ot tal “Kapoent 

borrowing requirement, above for May. yesterday struck back at EC |. per cent of the UK new car market in est markets in Europe. total new car sales fell by 248 per cent ae ae a financial ebport 

all to finance ing in the Visible trade was in deficit | car manufacturers’ calls for | the first six months of the year. Fiat Auto (UK) said funding in Che Tiret halt o€ 2951 after «oe. offe: deal 5 makers fn 


regions former East second month running, | special protection from Rrus-| Like Ford and Nissan Auto Brice itself and dealer margins 12.7 af . 
wall f fall next an wih an import surplus _of | sels, oan wo tak wo rain i x i Cer producers ee oe roe sien s Gorwerth z rome Zon 
. Some Tempra saloons cheap-finance deals, including zerorate ately to stimulate in ai full pice ~ ae 


i 


just DMsdbn (£17bn), compared DMs0om, compared with | sion should “give no ground at selected models orale stinmalats a 
with DM66.4bn this year, Laing in April. ake all to powerful interest groups » Bie © be rocincedl by £1100, with exis of finance for the cheapest versions portant of Angust, whlch tate 


thanks to the current battery imp 
of tax increases, the Finance 0.3 per cent over April, to | damental principles 


nae gerae ace (fa eesce| Lords refuse Guinness challenge [Bom 








for 
crease in In exports were all sectors of Enropean indus- 1 ® 
2 4 per cent over the year, ftom { ty as the single market came : mpi2a 
Sal eer tn Ewing Din aa. | ue bt eran | BY Raynind Hughes, Law Courts Corespondent peo aca 
ment to DM25bn b: it on the current was o a! 
1805, That is the central and account (including transfers | special treatment”. . MR ROGER SERIIG and Lord of Revenue 
relatively optimistic forecast and services) wersened| His speech follows last ens, o former seer. 
submitted by Mr Theo Waigel, sharply, to prelimi- | month’s plea from Acea, repre- — are defen- methods 
finance minister, to the cabinet nary Bundes estimates, | senting 15 European vehicle | dants * Second trial aris- 3 
yesterday. from DM2.6bn in April to| groups, for financial help as | ing out of the Guinmess affair, 
The total budget for 1982 for DM4bn in May. From January Seen et ees cia have bem refused Jeave by the By John Griffiths 
the unified Germany is pat at fo May. the visible trade, was petition wiih produe- | Law Lords to challenge in the MR OCTAV  BOTNAR, 
1DM422.4hn, an increase sligh: surplus, $ i: House of Lords a ruling they 
cent on the combined Pie current account deficit totalled { _ Sir Leon repeated three fam. | claim will stop them getting a Gute ™ 
this year. Of that, the former damental which hed } fair trial ae isntified a areas 
East German territories wil | Mr Waigel’s rather more | to be 0 : As a result, the trial, which vestiga com. 
get DM109bn, compared with optimistic budget forecast is} @ “Cars produced in was original anetulo’ to pany’ being 
DM98bn this year. based on an assumption that | by European workers, are | Start e but was al Became a 5 Wik he i 
‘The draft budget was sub- the progressive dismantling of . edly postponed, is likely ceeet cae oe 
mitted to the cabinet yesterday state subsidies of some © See, Soeiliak os 8 Oy to be $a September 23. ’ int rau on the compan; 
as the latest German trade fig) DMl0bn per annum, as| open market” is the EC’s Mr Selig is 2 former corpo- Sr cal (ed les: 
' ures showed that the surge in demanded by Mr Jirgen Mulle-| @ The Community should { i at Morgan Ze Caen ral oe ia 
Sap ee ad a ea Gy ae ea | ewtno wteYuany | Ber erat ot crores crt neta, Seu 
relative stagnation o! appro’ iy cabine at "Ans! Sad incations in Worthing 
a = : The two men where the Nissan UK head- 
quarters is located, and other 
areas of Sussex, Surrey, Lon- 
don and Portsmouth. 
Mr sald that. 
quently the Revenue had 
thers” 
on requests for information 
al investi from 
fissan UK and its lawyers. 
He believed the Revenue was 


inquiring, in particutar, 

Structure of Nigean UE and it 
maile i eral 2 importance merit- tions for leave to appeal, | associate dealer company, 
dence to be used at the tril. ing the Law Lords’ consider. informed Mr Seelig and Lord | automotive Financial Group 


Holdings. 
Yesterday, however, the Law appeal against the ruling had * 
Lords’ appeals committee, been unsuccessful. . Nissan DRS: ae 








in 
cars from Japan, as 
UK. 


THE BARLOW CLOWES TRIAL oe ile on stock 
‘Unprecedented’ shredding #22 E:i% 


Be 


of documents alleged nt ae 


Botnar controls companies 
combined os 





























By Raymond Hughes, Law Courts Correspondent itis oo abana pre ae ran 
ona 
WHEN THE net to close topher Newman are accusedof _ He said Mr Clowes had 
along in on the Barlow leon from lavestors fended off awkward inquiries | OVS", UF hiss Ue tell by 
Mr empire at the end in offshore funds , by using a screen of dishonest |Roronean Motor Vehicles 
will ap to re to the fea ‘unprecedented so jintly charged coi aan ce “Cte wen Seined Gy the reac poration, registered in Pan- 
“on an 
troika mission in a week to — Second, while much of the pion Balkan and operations of G10, the group of | scale”, the prosecution alleged spiring to contravene section tions of those who strayed dan. | U2, with 71.5 per cent. A 
Yugoslavia, gave two reasons federal governments’ ultima- 3 10 Tec chairmen which liaises 3 13(1) of the Prevention of gerously near to discovering | ig held by GF International 
why the Community was pur- tum to was “in Hine —_Leading the opposition to! with Mr Michsel Howard, the} Mr Alan Suckling QC said Fraud (Investments) Act, the truth. There seems to have | rinsnce and Investments, reg- 
suing its policy of supporting with the EC proposals”, Mr early recognition was Mr| employment secretary, Lisa | Mr Peter Clowes had known which deals with false state. been a reluctance in some of | istered in the Bahamas, 
Yugoslavia, and not any one van den Broek sald, “without Roland Dumas, the French for. that Department of Trade and ments made to induce people them to believe that a fraud of |" goth Nissan UK and AFGH 
side in the conflict. any doubt, the deadlines {in eign minister, who warned of| The decision was made at a | Industry inspectors investiga- to invest. Mr Clowes alone is this nature and scale could are controlled by trustees of a 
First, the EC was urging the Belgrade’s ultimatum] will the need to avoid Yugoslav! conference of Tec chairmen his UK business were accused of eight offences under have trust set up by Mr Botnar in 
federal presidency ~ whose have to be extended.” republics becoming “too openly | and chief executives in Bir- to find there were not the subsection. They deny all “There seems to have been }1974 ond which according to 
head, Mr Stipe Mesic, was able The moves to suspend wumder foreign influence”. | | mingham this week, called to } enongh gilt stocks to repay cli- the charges. con: to affect the Mr Botnar cedes to him fall 
to assume office last week after J m) of outstand- _He clearly had Austria in| discuss the progress of Tecs | ents and that some holdings — Mr Suckling said there were position of investors by | ower of the yaeatcs 
EC intervention - to exert ing EC fimancial aid to Yugo- and their prospects of improv- } had been transferred offshore. bound to have ingui t rie 
ing skills in Britain. He had therefore had files from tax and other advisersas “Some of his (Mr Clowes’] ‘ : 
2 © Mr Eric Dancer, G10} doctored to traces to how the gilts investment employees may have been con- ] Mr Botnar, whe was con- 
chairman, said that a majority | transfers offshore and stolen scheme worked. low cerned about jobs, | fronted in bis dressing gown 
CriSiS-manavgemen of Tees had agreed that G10 | ciem of offshore clients’ funds Clowes employees inevitably which were well paid. by a dozen inland Reverrus off 
would be put on a more formal | to plug gaps. He had also q of from “The vigilance or tenacity of | cers at his Worthing home, has 
; basis with a small full-time | ordered hogus letters to be client accounts which did not the auditors at a later stage | grown increasingly critical of 
: secretariat. Only a small | placed on files to say that seem to have jo may be thought to have fallen | the methods used in the simul- 
MechanisM scrapes through | srs etiectinr cutie | Lasers wih prchaves Pater tut which igh have |tneous ais and 
: will not participate and con- | clients repaid their invest- “You might have expected been expected of them,” Mr | why TV crews and other media 
; tribute towarts the secretar- | ments, any competent audit of the off- Suckling said. were on the scene soon 
UROPE’S new emer-  slav objections. The talks underlined the{ iat. 7 Mr Clowes, Mr Guy Cramer, shore ret any The trial continues on Mon- {| wards. “These are the methods 
gency crisis-manage- The federal authorities shortcomings of the CSCE,| Mr Paul Fryer, chief exect- | Dr Peter Naylor and Mr Chris- gilts had been bought.” day. of the Gestapo or the KGB.” 
panel Us first test ly ‘which sald one of the tasks of wetoof a single member pide go ae ow 
ear! one a coun- move, fe 
terday morning, at a mecking the “good offices” mission try. The rule that all decisions | have a contract with the secre. | THE BLUE ARROW TRIAL . . 
fries that freq ay. threat ‘constitutional order” 1 and that th 1s Helsinkd and re want a direct vou te chasis . 
ment » @ new consi in at the we a 
ened to descend into pure Yugoslavia. The threat agreement pri of nonin-| him.” : R p bility l y h C y Id 
= soe Se oan Dee en eee femme ee tm esponsl ay with County, court to 
Much hours of talks much federal affairs of member states can John Mason 
during the second day of the invoked at any time, have been Recovery hope By 
Conference on Security and bert Mai shown to be serious obstacles} THE economy may have | RESPONSIBILITY for any executive, that at the top level had caused him to develop a shares taken by County and 
Cooperation in Europe meet- Ro! uthuer to effective decision-making | reached the lowest point in the | mistakes made over the 1987 of the t bank there had mental block that prevented UBS. He told Mr Roy Amlot 
ing, which ended just before reports on the long and the adoption of practical! recession, according to a set of | Blue Arrow rights issue lay been a desire to limit any dam- his acknowledging that anyone QC, for Mr Alan Keat, a solici- 
Sam on Friday, was spent wajt that marked the measures. cyclical economic indicators | with County NatWest, not the age from the affair to County in the parent bank had known tor who advised County, that 
waiting for the phone to ring first test of Europe’ ‘The final text on the “good! published yesterday by the | parent bank, Lord Boardman, rather than to NatWest itself. anything that might leave he had not been told of the 
It was there pes offices” mission still left doubt } govermment. the former NatWest chairman, — He told the court: “Ido not them open to cri 5 indemnity given to UBS 
that federal and military new emergency about its acceptability to Yugo-| The longer leading indicator | told the Blue Arrow trial yes- believe that other executivesin County NatWest, NatWest any losses, 
Yugoslav authorities were try- response system slavia. “If and when accepted | rose in to 98.6, from 97.4 | -terday. NatWest were responsible for - Investment Bank, UBS Phillij Lord Boardman said he 
ip agree on a realy fp ihe by Yugoslavia”, it said, though | in March, suggesting Lord, Boardman, a prosec: those events or mistakes, what- & Drew and seven indivi would have expected the senior 
CSCE offers to send “good the Yugoslav delegate at the| activity may have bottomed | tion witness, denied that any ever they were.” When, in late deny conspiring to misiead the NatWest management to give 
military authorities in Bel- m had apparently sig-/ and that a mld recovery can | attempt had been made within November, County gave him markets over the result of the him all relevant intermatian, 
to sw. at i- nalled oral approval after} be expected soon. NatWest to conceal anything his first detailed account of the £837m issue by secretly buying “If they did not do so, 1-would 
As 4 result of the Yugoslavs' cate juncture in their relations hours of telephone conversa- or protect any one part of the transaction, he was not told parcels of shares in the com- have criticised them severely,” 
the - pn tee two tions with Belgrade. Housing fall group rather than another the mee as, they were now Pany. Boatdial be told Mr Anthony Hooper 
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THE ROVER FASTBACK 
~NOW COMES WITH A FEW MORE 
EXPENSIVE TOUCHES. 





AT OUR EXPENSE. 


At a time when finances are a little on the tight 
side for all of us, we at Rover would like to offer a little 


cheer. We are now fitting our 






and rear spoilers, 
sill extensions, alloy wwtiocl and a superb in-car CD 
system} at no extra cost Co you. 

Not that the 800 series isn’t already rather well 
appointed. With power steering, central locking, burr 
walnut trim, electric windows, sunroof and mirrors} 
and fully comprehensive instrumentation on all models. 
And the choice of the 16v 2.0 litre, the 24v 2.7 litre or the 
2.5 litre Turbo Diesel engines. 

If you would like some more information call us 
on 081 894 9494. Or fill in the coupon and send it on— 


at our expense of course. 


Fax co: 181-898 1805. 
| TITLE eb INITIALSC 11 | 


SURNAME | J. -beebeteed dt a 
| ADDRESS Li Lust ba 


bbe tt POSTCOMEL +2 ba 


| | 


ets 





TELFPHONE Citas 2.31111 
CURRENT CAR IMAKE:‘MODEL} | 





| 
Uh ___ ROVER 800 SERIES __rwm 





(CAR SLIOWN 820 SLi: PRICE £19,278 CORRECT AT TIME OF GOING TO PRESS, EXCLUDING ROAD TaX, NUMBER PLATES AND DELIVERY. SUBJECT TO VEHICLE AVAILABILITY *LO SYSTEM ON LIMITED SUPPLY. INOT ON 323i AND 825D. BRITISH CAR RENTAL 0203 71H 166. 


TAX FREE SALES INPORMATION U7! 475 2101 EXT. 20 





Complaint over Lautro |A shy tycoon sails into the spotlight 
rejected by High Court | 
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.. UK NEWS 


Vanessa Houlder talks to Peter de Savary after his withdrawal from the America’s Cup 
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Winchester Group. ared to have diverted He ee i most depressed property mission to turn Littleci paid interest at iy 
‘The court was told that the ents’ money into their own ghligation to ear Teprescat markets the UK has ever sont, House, his Berkshire property, speculat 
order destroyed Winchester bank Hons, 2 mus also specify Mr de Savary is adamant into a country house Savary y says : 
becanse under the Reference was also made to precision to, wi that it would be easy for him ee ee ee ee Savery’ 
regulatory system it apparent connections obligation | Aor nop, ‘Po dom | to provide the extra funds. “I si e 2200m project ee ae 
could not place Winchester and two men sian are included, then speck was able to," be says. “But I Es ree : ‘ ‘ baild 6 new village vey - 
Mr David Ross, a Winchester The judge said Winchester, ficity becomes impossible“ reese fam tt quing ty ind Changing course: Peter de Savary at the helm Which is awatting the 
e entire’ America’s . report planning 
rather indulge ip repair i i- cement, steel, oil and i lication, after a 
| J eisure oe eae ee aery kes To me it is all a ity.” inquiry that ended last I 
a viser urges ‘The question of how much extricated himself from the He acknowledges that the ber. Even if permission 
“| money Mr de Savary has to public realm. He has a com- UK property market, where he granted, Mr de Savary 
: F: i i ing web of busi- has numerous interests, will consider whether to start w 
e an or . | Spare is a matter of conjecture. plex, changing n 
ti n to a p ; He will say only that he is not nesses registered around the have big difficulties for the until next year. 
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| £96m rights issue by Mountleigh 
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Tiphook more than doubled at 
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era sy Sees india faery Comey | es ., |£76.1m helped by SeaCon buy 
Brotecy Tat bet _ MOUNTLBIGH Group, the weeks alter the Gordon PGetty will be issued with enough cutting programme of Galerias, 7.5m bid 

‘Tpropertyand retail company family trust bought an li per shares at 25peachtogive them its Spanish department store By Jane Fuller 








group, where operating profits 


@ holding of 5.95 per cent and 5 
fell from £°3.6m to £15.3m. Its 


per cent respectively. 


for First 
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~.terday said it, was ‘seeking. . 
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(576.2m), but pre-tax profit 





W Wags from Mr Nelson Peltz. aod Mr TIPHOOK, which doubled its 
a oN - in: new- equity. after. Peter May, two entreprenews, — Mr Peltz, Mr May and the banks have agreed to release container rental business last vanced! much more slowly to 
Array gern facil; who bought control of the com: Getty Trust will not participate their guarantee aver Galerias, Tokyo Index | sex by buying Sea Containers’ 810.1m (281m). 
qeonsorahiy Ategs ‘pany from Mr Tony Clegg in in the rights issue but willtake which will allow it to raise fleet, more than doubled pre- While the fleets in Germany 
e Departnans RG November 1989. - up their 225 per cent entitle finance in Spain, tax profit from £33.1m to and Denmark grew, other 
Peaustry lone Two new investors are being ment by direct subscription at Group turnover was £664.9m, | By Philip Coggan, £76.1m in 1990-91, areas were weak. The UK only 
to the Joatied brought into the company as@ 6265p per share. They will also compared with £645.1m in | Personal Finance Editor The increase was achieved broke even and utilisation 
\ S It of an unusual underwrit- sub-underwrite the first 12.5 1989-90, when the pre-tax loss on a 73 cent rise in turn rates i 
The lean 4 v b-unde! I per fell to little more than 60 
Ble for ve, ing structure. Hotel Equities per cent of the rights issue, was £46.8m. After the rights | HEADINGTON Investments, a | over to £303.1m (£174.7m) in per cent. 


Investors, which is controlled which is underwritten by UBS issue, the pro forma net asset | Company controlled by Mr | the year to April 30. Earnings Special equipment, includi 
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Power, Botees by the Pritzker family, the Chi- Phillips & Drew. 
Ebown fs Bing nn! r cago-based investors which The rights issue will reduce compared with net assets of | per publisher, is making a rec- | less rapidly to 65.2p (48p) improved to £2.5m pre-tax 
a managen Ta! own the Hyatt hotel chain, and the 105 per cent gearing to 70 2878p (basic) at April 30 and | ommended £57.5m cash offer | because of paper i to profit, compared with a 
Arrow Pe a agtt aon had been Accumulator, a property per cent. An accelerated pro- 284p (restated) the previous | for First Tokyo Index Trust, | the acquisition. £600,000 loss. Fi seevioga 
agency frqe mal + on. condition that the equity - investment based in gramme of property disposals year. following a substantial pro- The share price gained 21p to contributed toatl oer 
completes Mag ~i.Jssne was successful. Copenhagen, sub-under- is expected to reduce gearing Subject to approval of the | gramme of securities lending | close at 474p. Interest payments of £57m 
mn ed, sony 2-for-1 ts issue at write 36 per cent of the issue. to 50 per cent by the year-end. rights issue, the final dividend | between two Maxwell-con- With the container fleet ware about 28 ti 
. the shares If they are not to Mountleigh was unable to will be 0.75p, for a total of 2p | trolled companies which may | growing from 200,000 to 420,000 by operating profit. Borrow- 
have affected First Tokyo's ings rose to £735m, nearly 
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investment trust status. three times shareholders’ 

The offer document says 
that London & Bishopsgate 
International Investment Man- 
agement (LBD, the fund man- 


. take’ up all these shares, they 





funds. Mr Goodwin said that 
although debt was expected to 
rise again this year, by at least 
£80m, gearing should fall. With 





Eric Goodwin: expects debt 
to rise again this year 





«ait a year ago with debi 
a year ago 
of £12bn, has now almost elim- 
- , inated its borrowings. This fol- 
-lows the receipt of the £79.4m 
“final instalment of the sale pro- 
ceeds from British Sugar. 
|. Net debt is less than £10m, 
“Mr Murray Stuart, chief execu- 
~ | jtive, said. He that 
's banks should he fully 
this summer, ‘less 
than a year after @ refinancing 
‘was 


“:"“Rerisford shares were 
; at 37p. ‘ 





the estimste - frat: 
satinwead and mane 
mode in aseelatc 
amd £57,290 for s mat 
table aiso made arom 
Gesrge O mzhormr 
table of 1735 daw: 
estimate, selling ior 
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son “Real ale revival behind Fuller gain 













By Philip Rawstorne 
_ “THE REAL ale revival is 
: profits of Full 


> cent last year as 
‘produced more than 100,000 
barrels for the first time in its 
46-year history. 

_. That helped lift pre-tax prof- 
its for the year ended March 

,. by 6 per cent to £9.01m 
(£8.52m). It was affected by a 
drop in investment income 
from £774,000 to £108,000, fol- 
the £9m acquisition of 


Di 
.* -and Whitbread helped Fuller to 
push sales of the heers as 
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sumer products, electrical and 
leasing group, suffered from 
increased costs and interest 
charges in 1990, leaving it with 
a Ioan of £11.24m ee a 


and gross 
margins were broadly main- 
tained. But operating expenses 
were £43m (£26m) and interest 


The government's “guest 
ale” order ~ which allows 
ants of the major brewers to 
stock a cask-conditioned ale 
Supplier - had 
been slow to take effect. “But 
demand for well-known, 
strongly-branded real ales is 
now increasing fast,” said Mr 

Fuller, the chairman. 

Fuller’s had anticipated the 
trend by implement a new 
corporate identity an bbe 
marketing programme. 
increased brewery capacity by 
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pts £9m bid for Thurgar 









agement group, conducted a 












approached by the Nye family tion of Thurgar was its large | 90s oral agreements entered 


per cent increase in pre-tax 


Additional provisions of £3.2m. 
profits to £3.29m in the year to 


were made. 

In leasing, the provision 
against instalments was 
increased by £1.2m. 

are BAih (eatainey LSap) and 
were earnings an 
there is no dividend (0.65p). 

‘The group had the continued 

of bankers as it was 

steps to implement the 
programme.The 
ve been qualified 


en. ageing concern basis by 


programme", 
indemnified First rokve 
any 
arising am ts joss of 
investment trust status, 
The trust's difficulties with 


the lending were 
believed to be viewed by the 
Maxwell group as a “back 
office snafa.” 


ment de Wallonie at 34p apiece. 
Turnover rose by 20 per cent 
to £82.8m and earnings per 
share were 3.02p (2.65p). A final 
dividend of 0.7p gives a total 
for the year of 1p (0.81p). 


Macarthy expected 
to show 15% rise .. 





pian Holdings, is 
expected to show an interim 
pre-tax profit increase of 
roughly 15 per cent in a 
defence document to be 
Teleased today. 


to profits in the first half year 
but were now producing a 
return of over 11 per cent. 
The managed pubs ~ 75 of 
the total estate of 200 ~ pro- 
duced a “very solid perfor- 
Mmance” with profits up 15 per 


reserves to pay the annual 
cent. total 





Corpora- 

tion, Mirror Group Newspa~ 

DIVIDENDS ANNOUNCED pers and AGB International, is 
accepting 

Corres - Total Total 

Current Date of ponding for last 

payment payment dividend year year 


2 Aug 23 
Aug 12 
4 Aug 20 








ASCoT net asset 
value at 111.64p 


Fully diluted net asset value at 
Aberforth Smaller i 


Trust was 111.64p at June 30. 
The company was launched 
and came to market on Decem- 
ber 10 1990. 

Net revenue from that date 
to June 30 totalled £410,000. 





0.96 = 
3.44 
O4 
Oct 4 3.7 
6 Oct 31 5.75 
1 Aug 23 <i 
“ee oa 
65 
0.6 1 





Sept 6 
Dividends shown pence per share net except where otherwise stated. 


“Equivalent after allowing for scrip issue. tOn capital increased by 
tights and/or acquisition issues. USM stock. 


FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 


The market capitalisation of the groups and sub-sections of the FT-Actuaries Share 
Indices, as at June 28 1991, are expressed below in millions of pounds and as a 
Parcentage of the All-Share Index. Similar figures are also provided for the preceding 


Si 


iB 

zi 
ec 
shes 


8 
ee 
fet 


ae 


Po wie month 
GEbag abCRL aa setenese treectneres 





world’s second largest con- 





comprises the special provision 
announced in Febru: 
cover an exceptional loss in its 
Hammicks book wholesaling 


business. In addition, interest 
charges almost doubled to 
£4.5m (£2.3m). 


imei 


£1,3m fall 


at JS 
Pathology 


THE RECESSION, the Gulf 
war and the move to Camden 


and longer term. 

Indeed, she looked forward 
to greater prosperity from the 
excellent facilities at the - 


den Lock laboratories, the 
of harmaceu- 


the pl 
pated work from NHS sources. 
The dividend is being held at 
559 with a final of 3.7%p. Dr 
Shanks is waiving entitle- 


se 


hospital contracts and greatly 
reduced the number of over- 
seas patients coming to Lon- 
don for tests. 


Disposal puts City 
Site £2m in red 


tainer operator. {t lea 


By . : . Programme of ies lemd- | further 80,000 units are expec- from fifth to third early lars, the average interest rate 

--A BOARDROOM. split..at . Thurgar, is a director. The Nye | Mr Nye said he could not £43m in 1990, and passed its | ing with London & Bishops- | ted to be added this year. year through the $546m was about 9 per cent. 

' Thurgar Bardex, which makes trusts own 17.7 per cent of comment on the offer, or his final dividend. At the year-end, | gate Holdings (LBH), a subsid- | Mr Eric Goodwin, deputy (£340m) Sea Containers deal; Cay fing was expec- 
windows, doors and other pias- Thurgar. position as chief executive, it had gearing of 98 per cent. | lary of Headington, in 1989 | chairman, said the 200,000 con- then the top two players ted to fall from £200m to 
tic producta,. bas led to an Heywood is offering one new until the board had met. Heywood, which is being | aud 1990. LBI is a subsidiary | tainers acquired from Sea Con- merged. £170m. 
£8.m offer being forthe share and 160p in cash for Mr Ralph Hinchliffe, chair- advised by Lloyds, has never | of LBA. tainers had been absorbed by — Genstar, a subsidiary of Gen- —_ Although the tax rate rose, it 
Kettering company by: Hey- every 10 Thurgar Hey- man of Heywood, said he before made a hostile bid Mr | | The document adds that | i ing the section’s work- eral Electric, acquired the con- was less than 7 per cent, 
“wood the U&'s larg- wood shares closed 3p lower at +agproached Mr Jobnson sev- Hinchliffe said he still hoped | “the manner and terms of the {| force by less than 35 le to tainer assets of ftel, another helped substantially by the use 
est giass distributor. _ - 266p, wwaking the offer worth eral weeks ago, but received a there could be positive discus- | Securities lending programme | make a total of about 180. The US concern, last October, giv- of capital allowances. 

ii 4286p for each Thurgar share ~ letter this week stating the sions with the board, leading | should have been approved by | units had been rapidly added ing it a fleet of 950,000. ‘The final dividend goes up to 
said it had only tabled the offer . up 15p at 40p. board had unanimously to a recommendation for the | & resolution of the board”. The | to the central computer sys- In trailer rental, the fleet 10.3p (6.5p), making a tota) of 
after attempts to open talks Beeson Gregory, Thurgar's rejected the idea of talks. How- offer. ; material contracts section of | tem. was increased partly by acqui- 13.8p (9.2p), a 50 per cent 
with the chairman of Thurgar,- financial advisers, said Mr ever, he had also been He said the principal attrac. | the document refers to “vari- | Tiphook has become the sition from 20,600 to 33,000, increase. 


Turnover grew to £128.6m See Lex 


Mr Peter Johnson, had 
. rel : - try yesterday and there would trusts, offering to sell their 17.7 plant in Gloucester producing | into between May 1989 and 
, Heywood also said be no formal response to the per cent stake. blending powder, which his | March 1991 and made between ; 
seers Ce ee ee, ay en oe SAE, cl ten sec ts | ta Gay ener nace weet | JOHN Mienzies falls to £21.5m 
Pt wee! leantime, it by the downturn jouse- uPVC. it co! 0 put its . 
7 y brasts af which Mr ady not to building, incurred 1 pretax glass into Thurgar's vindow ties of First Tokyo were lent to = 
‘ Chit ive, the chief executive of loss 000 on over frames. ee an € a1 100, na By James Buxton 
valne of securities under { JOHN MENZIES, the Edin- wholesaler in home entertain. tive of its sectors 
ey i 9 s i the programme amounted to il and |. i 
Berisford’s net | Hawthorn Leslie loses Verson rises sa7.feay compared. with the | Saie'rteme fee et bole, ment, bos exposed thelr poe ba wat 2 Goes dlocioee shows 
- debt cut to s 33% and plans trust's investment portfolio of | what Mr John Menzies, its tres produced “outstanding doing fairly well 
. = ‘£1 Im after hi her costs i £44.8m. The trust made an called “the most dif- results". Hammicks bookshops while most of the retailing side 
less than £10m g to raise £2m exceptional gain of £599,000 | ficult year can remember” for showed “ wth”. is not, Analysts do not believe 
: " which related to additional | its 26 per cent profits fall. Sales volumes in the retail the com) is i 
Berisford International, the | HAWTHORN Leslie, the connections failed to meet | Verson International, the West | fees for 1989 lending, follow- Pretax profits for the 58 side remained almost static competitiveness against WH 
commodities and property | mobile communications, con- expectations and the level of | Midlands-based machinery | ing, the docament says, “a full | weeks to May 4 were down with the average transaction Smith, its main rival, and even 
i disconnections was higher. | maker, yesterday reported a 33 ing £7.6m to £2L5m. Of this, 4m only £1.50. The office equip- without the recession it is diffi- 


ment market was depressed. 
make provisions for manage- 
rial disasters — one with Early 
Learning Centres in the US 
Menzies’ activities. The US and the other with Hammicks 
chain has been restructured 
and Mr Ranald Noet rato, 
OU] managin ector, 
Faves it can Sold in due 
course. 
@ COMMENT a 
Menzies the 
Of information about the rela: 










month in connection with the 
Management buy-out offer 

Matahari 374, the dif 
ference arising from an adjust- 
ea following the year-end 


a 
A few days ago Dewhirst, 
which also serves Marks and 


Turnover for the year 
slipped to £20m (£20.9m) but 
margins improved from 6.6 per 
cent to 7.6 per cent. Toiletry 
sales declined 17 per cent 
mainly because it was decided 
Dot to pursue low margin con- 
tracts. Earnings per share 
amounted to L8p (1.5p). 

ing was particularly dif- 
ficult in the last four months of 
the year. 


M&W rises to £0.9m 
in first interim 

Thanks in large part to a swing 
in interest from £102,000 pay- 
able to £202,000 receivable, 
M&W, the convenience store 
operator which went public in 
June 1990, achieved an advance 
in pre-tax profits in the 26 
weeks to March 30. 

The taxable result emerged 
at £914,000 (£840,000) on 
increased turnover of £30.9m 
(£27.6m). Operating profits 
slipped to £712,000 (£735,000). 
Earnings worked through at 
3.7p (5.4p) and there is a 
maiden interim dividend of 1p. 

Mr Michael Weston, chair- 
man and chief executive, said 
that the company had contin- 
ued its expansion with the 
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£50,000,000 Further Tranche 


quarter and for December 31 1990 after allowing for the year-end changes. Losses on the disposal of the opening of a further five stores, 
interest in a retail and office giving a total of 79 convenience 
EQUITY GROUPS property pushed City Site stores, three supermarkets, 
& SUB-SECTIONS aa Estates into the red tothetune and two cash and carries. 
<Figures ia oarentheses denote ‘share of £1.99m in the half-year rr 
umber of stocks) inder ended March $1. Previously, Ex . is and peTeureytereraca 
eS ober bit Quiligott Mins 
1 loss on ie was ili. 
4 ae as £1.95m, It was made to elimi- t Quiligotti — 
: a ta we ‘oe for that property and substantially inereased. icone 
' i £1. sul ly sses 
H Tagen ta iB B reace further sure to oversees, ane in £150,000,000 
720.5 . r central London mar! ve pres 7 
es al 2 owe | | 32 * City Site had little exposure profit of Quiligotti from £2.07m | (fi) Floating Rate Notes 
esa 10 a mae ee Bae to the development market, to £905,000 in the year ended Due 1995 
2{ 6 a2 March $1. 
ita 4] 2 a oa fur borrowings had floor tiles is cutting 
mo 150843 254 | io urther, borrowings ha is 
etwas 3| 2 268 ee | way been reduced by £18m since the dividend: a proposed final ey 
feed Prop FA 788 AH | miso ge last Se ~ Gan of 0.7. rere . total of 1.53p, + 
Se 8 : . Logges per share were 16.67 against 22. Earnings per A 
we a some 18 wars (2.85p) and the a inter divi- ature ua 13p (44D) a8 a pro- She or 
dend Is again 0.98p. Portionately higher tax charge 4ch ber, 1991 
an Z | f a) ie eee ill oe 
2 a iB | tas Kingsgrange slips John Borin, chairman, |) Sito Ne 
low forecast usiness : 
FA ‘an ings . OK performed well and pro- te Sore me 
39 Kingserange, the toiletries duced a profit of £1.87m ° 
By aa manufacturer which isa signif (¢2.08m). were Interest Amount per 
g " icant supplier to Marks and £259,000 (£14,000). £50,000 Note due 
‘ 4% (e Spencer, finished the year Exceptional charges were 4th ber, 1991: 
TRADITIONAL OPTIONS eo a ended Abril 30 1991 with pre- £703,000 and comprised £363,000 Waa 
For rale indications see end of | % on tax profits of £781,000, against start-up costs of the manufac. ° 
: tas Boal it's Landon ‘har Serie 00, aviv |W ma | Rinse fen} ea ef aa rife result was £42,000 down £350,000 for the resolution af & Go, Limired 
als in , AVI * 
oe bor dons et TI Pet, Creat Nicholson and Decaus. | 7 ton | mornad finns | aera? linea | “asa [100 | on the forecast made last legal dispute in the UE in 1986, 


60 per cent of the debt in dol- 


closer to home in Birmingham. 
Yesterday's results were rather 
worse than some had expected, 
and the market appears to be 
looking for pretax profits of 
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sive by Littlechild, 

. . ee ‘3 tion prospectuses. Mr John the companies’ directors have 
casts, When they priced the Electricity companies Water companies Harris, chairman of Mid- failed in the most difficult and 
shares, they did it un the basis BS lands Electricity, whose pretax important part of their job. 
that profits could turn out to Pre~tax profits (£ million) Pre~tax profits (£ million) profits, at £119.1m, were 84 per ies are de 
be about 10 per cent higher - Year to March 31 than forecast, is Eeonomie condi- 
the fll extont ofthe dismay. it 1 at thelr profitability then meteo 

e e disparity, 

Nonetheless, there is a limit (forecast) (actual) rologieal conditions. In these 
to the government's ability to key senses, all Drivatised: 
control the forecasts, these of Easter 112.4 131.0 Anglian utilities are different from 
¢ say. They rely on the 7 : 7 v 
govdwill of companies for the East Midland 88.9 TOA Northumbrian Pratt peas tha private 

tots. “In me it 2 see of the all part of the bar. intima which on ie cael nel irae ee : alee ee 
. In fact, it Is proof: was all part is 0 forecasts. And in i 1 : lonetheless, . 
@ility of ‘dull bureaucrats ‘to .” commented the end, if a company and the Midland : B18 110.0 Sevem Trent cctrit companies aa ra 
outwit the nt in the one official. resignedly. The government disagree about a Norther ¢ 73.1 83:2 Southem other uitlities insist on and. 
to a : : forecast, the company's direc- et rr Bese ‘ et receive private sector rates of 
qu tors cannot be coerced - pres- Nofweb "63.2 °°" — 70:3 South West ~ f charge. if the regulator pay. When the accounts of the: 
© from the sponsoring 3 Pe i in believes profits are excessive, regional companies are pub-. 
department has its limits. Seeboard 60.5 B14 Thames. 187:0 “lace then he may teduce the shed in the coming weeks, 
bet Nor are the electricity com- Southern 122.7°""" 140.0 Welshszw. 4 : amount by which tari be chairmen's remuneration in 
: peace : ee jan er aeuiae re a Re increased. the year just completed will: 
__ that is what Mr Frank Dobson, Ofwat, the water industry reg- ‘ 2 - ee yy r doubled to ell orer suse a 
the Labour party's energy lator, said earlier this week Yorkshire 115.6 135.0 Yorkshire year, and in the current 
- Spokesman, argues. “They that profits of the 10 water some will earn twice that 
2 spent more on advice from City cumpanies in their first year me lepvaa gnunpiaia toed Details will also be given of 
5 than Lloyd's insurance after privatisation were £238m ws oe generous share _ option 
-, market has lost and they still higher than the government * forbalance- . : 
‘could not get the forecasts ad expected. 5 -” Adjusted for belance-sheet changes ‘Whatever consumers may 
right,” -he says, © how do the companies i i i 
: . "The House of.Commons Pub explain the disparities? The ing electricity from the central power was greater than esti- greater than the reported rise, pL eed high feel about Se eee 
| He Accounts Committee, which pre-tax profits of Seeboard, the market, or pool, was lower mated. And the cash generated according to ial analysts. Professor Stephen Little- it if only the utilities can show 
Serntinises state asset sales, southern electricity company, than expected, because the by these increased sales led to To avoid an even bi embar- i of elec- a bit more political acumen 
tidn -may investigate such claims. were 35 per cent higher than high oil price was not sus- 4 reduction in the interest rate. rassment, com- tricity supply, is i govern- 
tions, enhancing So senior Whitehall officials forecast. Its chairman, Mr tained when hostilities opened But the underlying profit panies may have made addi- electricity companies’ results ment, now they must use their 
.: are anxious fo point out that George Squair, gives three in the Gulf. Winter was unex- increase for some regional tional provisions to cover the to “what has actually persuasive powers on their reg- 
option schemes, _they never trusted the fore- main reasons. The cost of buy- pectedly cold, so demand for companies may have been even future costs of reorganisations happened” against the expecta- ulators. 
?@™ tirrings.- in ..the officers’ © retention of two of Britain's Nepa- ” 
1 a S Ce i ° recruit a carps infantry, - 
7) Ny messes, gatherings of retired lese-manued Gurkha battalions. THE SAVE-our mented one ie ee 
colonels, remopstrations in- - - Political lobbying is intense, e ] e It may be different from the way 
the letters colmons of The Times “There will be the devil to pay if mM Nn BATTALION or German armies function, 
ph: across ig should be done with y unique. In Europe both the 
« he Spicer, coe A x . Danes bave similar reg- 
rattling. ve former major, 1 
ye AP and Siem manor. aad te David White charts an intense rearguard campaign eee ed eta real: 
i A Sa Te Neiiieh Bettats that the principality would then be ly held to battle h reghnent _- 
ve ions Pp we ous e! as le honours. ital loyalties. Local areas 
In the month since the campaign has been launched, i- under-represented. Welsh regi- Army berets come in 10 different Scotland, Wales, the north, a The Datestion fob et 
niscent of the one which saved the ments, they say, have never had colours. The Royal Welch wear a lands, south and south-west of a school-size unit. It fosters inti- 
einonnting to 104, Argyll and Sutherland Highlanders problems keeping up to strength. “flash” of back ribbons at the back En; er- macy. Sons often follow fathers 
of from extinction in 1968. The British army has been of the collar because were the able single-battalion regiments, regiment. For offi- 
Supporters of the Royal Welch through this before: in 1881, when last regiment to wear pigtails. The and it is there that tt taking command of one’s own 
orale. Pasiliers, one of the few “line” regi- infantry regiments were paired off, Gloucestershire Begiment has a impel ie rm est. Hientevant-colonel is 
ments (standard infantry, not im 1922, and over a period between badge at the back of the cap to However, that is not all there is pinnacle of an 
guards) to have got this far without 1958 and 1971, the tities have commemorate an unorthodox man- to the army. There are regi- system is flexible 
being amalgamated, went to parlia- changed or have disappeared. What oeuvre in Alexandria in 1801. The ments of two or more battali: that post is taken, io 
ment this week with a 90,000- happened, for instance to the Buffs 16th/Sth The Queen's Royal Lanc- The Royal Regiment of Artillery a little tricky, 
petition and a regimental goat. (as in Sir Francis Doyle's rhyme, ers, a cavalry regiment, wear their has other regiments inside it. But another. 
They are appalled at rumours ofan “Last night among his fellow cross-straps the wrong way round. _ like transport, si i blem with the 
impending merger with the Chesh- roughs,/He jested quaffed and It is a tribal system in which and other arms, organised in larger is happening 
army ire Regiment, whose recruiting swore;/A drunken private of the almost all manage to consider corps, it does its recruiting on a seeking to cut 
area ls next door to theix own main Buffs... .")? Once the 3rd Regi- themselves superior. A corporal in national basis. is that armies, 
‘tasks placed stamping-ground of north Wales: ment of Foot, going back to Charles the Royal Scots, the senior line reg- Infantry and cavalry together resist change. But 
“totally impracticable”, ob wet i, they are now, after two amal- iment dating from 1633, took make up less than 40 per cent of there is noth- 
wary to Major Herbert (Rid), regi- gamations, subsumed in The offence at the tag “élite” which the army manpower. Gunners and to suggest that 
down . Mental secretary. The Cheshires, Queen’s Regiment, along with nine media applied to engineers have no particular names command 
also spared in earlier re-organisa- others. d Gnards. won't feel so bloody Fegtonal link, and carry no colours, ones. As one 
tions, are not about it either, Customs - the piping of the hag- élite,” he “when they Their ethos is erent, but captain said: “Any sobdier 
. The Royal W now stationed gis, the eating of the leek, the Royal Jocks”. appears to work equally well. The end of the day will just turn 
in Berlin, accept that a merger trooping of the swede {you had bet- ounty designations for regi- Parachute Regiment, now with on.” 
with the other Welsh line regiment, ter ask a member of the Royal ments were a late Victorian inven- three battalions, also recrnits coun- working hard these 
, the Boyal Regiment of Wales, Hampshires to explain that) - and tion, but regional lips are as stiff 





wil} pay to access its 
ines. : ' 


vfom OFTEL has: c 

- 7 ; once more 
i x an approach and 
* flexibility which telecommuni- 
. cations. consumers find so 
- refreshing, but which jis so 
s absent 


from executing 


playing field temporarily in 
favour of BI's 
surely a 
approach taken several years 
ago which allowed Cable & 
Wireless to enter BT’s monop- 
oly market, but on favoured 
terms in order to 
cury time to attain critical 
mass. 


competitors) is 
i of the 


LETTERS 


‘No volte. face gales by BT Retaining competition 
Competitors to exchange lines among marketmakers 


From Mr A Neil Ryder. 

Sir, You must be righ 
(“Monopoly on the exchange”, 
July 3) to warn that competi- 
tive market: should not 


Mer- be abandoned lightly, espe- 


r years ning to 
the London Stock Exchange 
extolling the vanes of its sys- 
tem against specialist sys- 
tem of the New York exchange, 
However, nor should we retain 
a system which is so clearly 
e ing both issuers and inves- 

1s. 


Since Big Bang, companies 
have found the market for 
their shares becoming increas- 
ingly “opaque”; instead of a 
small number of jobbers who 


pening 
shares they traded, large com- 


- Languages as a plank in an election platform 


From Mr Jokn Adams, 
: the Lib- 








foreign affairs. He is very 
enthnsiastic about the learning 


of languages and J am hopeful 
that his party will be 
to make foreign language 
if nest election placrm, 
1 7 

If it did it would be a first in 
British polities, and would 
reflect a past failure that might 
account for Britain's relative 


_ Savers face.a depressing picture. 
‘ over their investment income 


: From Mr Hugh Rippon. 
_ _ Sir, The two articles on the | 
Labour party's tax . plans 
» ¢“Finance and the Family”, 
' June 29) make depressing read- 
: ing, particularly the references 
: to the reimposition of invest- 
i = ene surcharge, — ; 
‘ js dogmatic, regressive an 
: especially since 
for most small investors a port- 
* folio has been built up out of 
‘ {neome on which tax and 
National Insurance contribu- 
: tons (NICs) have already been 


What makes things 
i that this time round building 
i society deposits are to be 


ment Income, which seems to 


) .take insufficient account of 
‘ inflation since we last suffered 


it Coventry CVS 


is that “unearned 
income” should not pay NICs. 
Why should this be any more 
anomalous than income from a 
pension fund? He also says 
that “pensioners” will be 
exempt, but what, does he 
Tnean by re? 

incinde tnlividuals who have 
been obliged to take carly 
retirement through redun- 


‘The Labour party does not 
appear to have learned very 
much since the 1960s. It does 
not like small savers, and yet 
saving and self-sufficiency are 
both: respectable work- 
ing-class traditions. 


Moore than £3,000 a year. Surely 
the aim should be to encourage 
more, not to put them off 
Hagh Rippon, 

75 Rochester Road, 

6AF 


lack of success in exports. 
Foreign language training 

could be stressed in relation to 

industry and education, and it 


is to be hoped that any party and past record as as the 
promising progress in these bid ii 
areas would not “chicken out” A system along 


at the last minute as did the 
present government with a 
national lum which is 
rather weak in foreign lan- 


guages. 

It would have to recognise 
that French, while important 
and the most commonly taught 
language, will not serve for all 
purposes. It should provide 
incentives (including financial 
ones), andjor encourage indns- 
try to do 80, for people to learn 
a 


Barclays Bank recently 
made fun of British industry's 
shortcomings in this area. 1 
fear this attitude is wide- 


“ spread It would be 


courageous 
but correct for the Liberal 
Democrats to to make an 
important contribution to our 


export effort. As it is the most 
European (and international) 
of our parties, I would expect it 
do do so. 


to - 
idiosyncrasies in dress are’as jeal- 





panies now face a dozen or 
more marketmakers, none of 
which approaches an overall 
view, while small companies 
can find themselves with no 
effective market at all. Inves- 
tors suffer equally - if not 
more. 

Your editorial advocates 
close ition to ensure that 
monopoly marketmakers do 
not make indecent profits, but 
why not argue for the reten- 
tion of some elements of com- 
petition? 

Surely the exchange could 
determine the number of mar- 
ketmakers who will be allowed 


and small companies 
with the inevitable arguments 
over those in the middie. 

The right to join this privi- 
jeged group could then he 
opened to annual competitive 
tender, under a 
took into account suitability 


scrutiny - would surely sat- 
isfy the OFT as well as both 
sides of the market. 


PO standards 
of performance 


monitor_and publish our stan- 
dards of service in a way that 
“commands respect” exactly as 


dently measured, system 
supported by our watchdog 
body, the Post Office Users’ 
National Council, 





Flattering figures 





tions the government had- 
when it set the price control 
regime. He says he has not 
decided whether he will make 
a statement when the review is 
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Save coms te oar a BE Sort ke 





a different 
kind of ity from other infantry 


BANK OF CREDIT AND 


COMMERCE INTERNATIONAL SA 


INFORMATION FOR DEPOSITORS 


{t was announced on Friday, 5 July, that the Luxembourg authorities have taken 
control of the assets of Bank of Credit and Commerce International SA (BCCI SA), a 
Luxembourg-incorporated bank with a number of branches in the United Kingdom. 
The Bank of England has taken parallel action in this country to safeguard the 
assets of BCCI SA. The effect of these actions Is to freeze deposits with BCCI SA, 
including those at branches in the United Kingdom. 


Although BCCI SA is not incorporated in the United Kingdom, once a winding-up 
order has been made (which may take about a month), those who have placed 
deposits in sterling with branches of BCCI SA in the United Kingdom may 
apply for compensation from the Deposit Protection Fund. The Deposit Pro- 
tection Board will obtain details of all such deposits from the liquidator of BCCISA 
and will be writing to sterling depositors inviting them to claim. Depositors 
may if they wish approach the Board for information. The address and telephone 
numbers are given below. 

The Deposit Protection Fund provides for compensation equal to 75% of an 
eligible deposit, with a maximum payout to any one depositor of £15,000. So, 
a person with a qualifying deposit of £10,000 would receive £7,500; a person with 
one of £20,000 would receive £15,000; but anyone with more than £20,000 would 
still receive only £715,000. 

There are certain exclusions from this protection. These include deposits heid by 


- people or institutions who are connected with the management or ownership of 


the bank; other banks authorised in the UK; secured deposits or deposits with an 
original term of more than five years; deposits securing overdrafts or loans; and 
deposits payable in any currency other than sterling. _ 


Deposits placed with other parts of the group, outside the United Kingdom, will 
not be eligible for compensation from the Deposit Protection Fund; but these 
may benefit from Deposit Protection Schemes in other jurisdictions. Deposits 
placed in the Isle of Man branch are similarly excluded from the UK compensation 
arrangements, 

Payments made to depositors by the Deposit Protection Fund will represent a 
claim of the Fund on any assets that may later be available to the liquidator to 
repay the original depositor. So, if funds became available to the liquidator to pay 
depositors, the Deposit Protection Fund would get its money back first. 


Once a winding-up order has been made, the Board will obviously move as quickly 
as possible to issue forms and process claims. It is not possible at this stage to be 
certain how tong this will take; but the Board will certainly be anxious to act 
speedily to alleviate any hardship and uncertainty. 
Depositors seeking assistance or clarification should in the first instance 
approach: 

The Deposit Protection Board, 

Bank of England, 

Threadneedle Street, 

London EC2R 8AH. ; 

Telephone numbers 071 601-3368/5394/3749/6204 


We agree year-on-year 
improvement targets with 
Shean t — targets which we 
ve beaten every year. : 
Fax service Bryan Nicholson, Bank of England — London 
LETTERS may bo fore aap and chief executive, 5 July 1991 
inancsetnas eae eal fax ae=me 20 St James's Square 
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Siemens outlook brighter |Probe into |Last wave crashes 


as new orders surge 18% | Bank deals |OVET remnants | | 
Sires cee te _lintensifies {Of Bond’s empire 


SLE tt atereme ereeaeet See See LEE 5 preset coemee 
electric: and electronics Ww icatii : 
° : Bary, ani ciiay aioe | By Katharine Campbell =| BY Mark Westfield in Sydney 

: and Ray Bashford in London 


group, said yesterday its pros- tion of loss-making Nixdorf energy, and railway orders. 
department of Deutsche Bank M: Alan Bond's main ating a 





pects had improved in the Jast and high development costs in The higher dollar and the 
six months. It now hopes fora semiconductors, a sector in end of the Gulf war had also 

slight increase in net income which it had just announced a brightened the outlook. Policy of ion in 
for the year ending September joint prodi venture with He said: “If conditions in the personal investment UK which included the 
1991. i __, BM of the US. The agreement capital and currency markets vehicle Dallhold acquisition of in 
Mr Karlheinz Kaske, chief with IBM would boost Siemens’ do not deteriorate again, we | Frankfurt Stock Exchange | investments was placed in pro- AUied Lyons,the diversified 
executive, said yesterday new efforts to bring down costs-of may even be able to report an liquidation yesterday, food and drink 
the end of the line the international coi 


orders booked in the first eight memory chip production. increase, although slight.” ‘sufficient evidence in prelimi- | signalling 

months of 1990-91 rose by 18 The co-operation with IBM Last year, net profits rose nary Broceed with once high-flying Austra- ‘TV-am; M&G, Britain's big- 

per cent to DM54.3bn ($29.6bn). on 16-megabit chips would also 6 per cont bb DML Tin Me bee, eT eran ae ie De an eet unit t trust company; = 

Turnover was 11 per cent help strengthen European mann said Nixdorf’s losses Gexmany’s leading bank had A federal court in Sydney a 

higher at DM44.5bn. electrical and electronic indus- would lead to a drop in Sie-| earlier this week sald its own | appointed a provisional lqui- ‘The of a 20 per cent 
Activities added last year, try. Nor would the contract meus’ operating profits this | futerpal inquiry had turned up | dator after being told Dallhold holding in Lonrho, which is 

mainly those of Nixdorf Com- with IBM prevent Siemens year, but this would be offset | no breach of insider rules, had total debts “weil in excess” Mr Roland “Tiny” 


puter and Plessey of the DK, from working with another by earnings 
accounted for 7 percentage parmer — SGS" the large - 
points of the business growth. italian-French concern, has stronger earnings trend, in line 
Expansion in east Germany vainly tried to link up with Sie- with the rising in orders, 
had also swelled the order mens and Philips of the would depend on progress at 
inflow, which should total Netherlands — once the pro- Nixdorf and in semiconductors. 
nearly DMa80bn for the full duction co-operation at IBM's Start-up costs of east 
year, against the DM77bn fore- French plant was under way. man operations world” 
cast earlier. The group has already affect profits hy more 
In 1991-92, orders should reported Nixdorf losses of DM100m this year. Rarnings 
expand further to around DM3980m in the first half of this per, share would be similar to 
DMa5bn, with turnover up to year, total Siemens net 
around OMs80bn from the profits rose by 6 per cent to The returus on turnover 
expected DM72bn in 1990-91. DM793m. were expected to-stip from 2.6 
This will represent a 25 per Mr Karl-Hermam Banmann, per cent to 2.4 per cent, though 


While the commission did | of agibn (US8760m), offset by Rowland, is seen by many‘ $ 
‘twas Sosets of just A§$41m. The close watchers of the Bond 


of art- group as a turning in the 


‘warrants departnrent. f Perth, Western Australia, in Mr Bond was forced to dis- 
On Monday, the bank dis- the “eatly 1970s, expanded pose of the Lonrho stake at a 


claiming, borrowing 

Serre as etal | Gea aiciene ES Te be ms 
Use ia’s com aS ch, 

rules unconnected with | before the Gober 1987 share remanded on bail until Septem: 






























cent growth in business vol- finance director, said Nixdorf's Mr Baumann noted that Sie- | house on - 
ume over two years, Mr Kaske joss would be lower in the seo. mens’ profits on securities | his activities in the stock | market crash. ber to face charges of dishon- 
said. ond half. Mr Kaske said his were not dependent on turn- | exchange department. . Bond Corporation became a esty. He is also facing investl 
He stressed, however, that more optimistic view of profits over performance. .| At the time it sought to | big investor in international on several other issues. 
clear the name of three other | property, television, natural In court yesterday, Dall 
° e senior officials, adding that | resources, and brewing. Like hold’s 54 per cent holding in 
Omni opts to sell all its assets | “Ssvmese"*| Se ces cha iin teieane doin 2 : 
a ". ment luring ina f Aer : a 
p : The bank sald it had no new | and 1987 boll market, the foray in an orderly sale. Alan Bond: his public displays of wealth were famous 


cost the group heavily. The | Counsel for former Bond ‘ zy 
group debt rose dramatically Corp subsidiary J.N. Taylor, Credit sought the appointment nadir in 1990 when it:. 
luring a four-year buying which appointment ofa of a if liquidator on announced accumulated logses*’; 
spree, to an estima liquidator, supported by the grounds that Dalihold of A§$2.25bn, revised later tas 
US8$10bn. finance company Mercantile directors had been realising A$1.6bn following the sale of 

stock exchange Mr Bond's victory in the Credit, described Dallhold as assets “to the detriment” of its main operating business, 
commission, said that while } America's Cup in 1985 bought being “manifestly insolvent”. some lenders to the group. the Swan, Castlemaine and 
first up | his name to international J.N. Taylor is owed A$i0lm by They were referring mainly Too! breweries to former, * 
“questionable alle- | attention. The win attracted Dalihold, and Mercantile to the granting to the National associate Bell Resources and. .. 
: let- | intense adulation in Australia, Credit A$671,000. Australia Bank - owed New ‘Zealand brewer Lion 

ter, the commission now had | where he was lauded by Mr = The appointment of a provi- A$l25m — of a charge over Nathan. ; a 
own evidence fo warrant | Bob Hawke, the prime minis- sional liquidator comes shortly various artworks. Following a series af medhy 7: 

-| suspicions that “trader and | ter, as an entrepreneurial hero. after Dallhold's main syndicate ings by shareholders and credit 
customer adviser rales” had His public displays of private banks, which are owed n an affidavit to the court, tors, Bond Corp has approval’ 

: famous, and USs350m, seized the company's Mr Michael Cross, Dali for a complex scheme of, 

- sion says the probe is focusing | lifestyle became spiced with 72 per cent shareholding in its hold’s managing director, arrangement which will cot: =,. 
“transactions in advance of | personal aircraft, yachts and main cash-flow operation, the confirmed that the group beld vert unsecured creditors 2 
buy ‘or sell recommendations | country estates. He developed Greenvale nickel mill in assets of just A$4im and undis- A$Li1bn into % 
of equity warrants”. a taste for expensive art and, Queensland. ; puted liabilities of “well in holders in the group, with 
of Frankfart public | in December 1988, became the The provisional liquidator’s excess of A$lbn”. equity holders emerging with’ 

this week ; owner of “Irises” by Vincent main task will betoenforce Mr — Mr Cross’s affidavit said that 10 per cent of the recoit 


personal. the Queensland joint venture company. a 
Joan. for part of the tee over the syndicate’s loans could be worth as little as Dallhold will emerge with 
‘cerning possible tax evasion. | auction price. to Dallhold. The syndicate con- US$200m if Dallhold had to about 5 per cent of the 
. p sists seek a buyer. This compares slimmed-down group. The— 
Italy to Iaunch | Sicut'the'purchate of ing Comnsreton anf Troont! yalustion ef Daibots share in approval of the Gouts and tha 
e pure 2 - Iai 
t y to Heileman, the US brewer in ental, the collapsed Austra- the nickel project three years Australian Stock RBE. si 
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By William Dullforce in Geneva . : 


OMNI HOLDING, the parent Sulzer and Coopers & Lybrand, undertaken either to register 
company for the crumbling Basle, the court-appointed ail the shares sold or to buy 
industrial and financial empire administrator for Omni, the them itself at the price offered 
of Mr Werner Rey, has opted Sulzer stake will be soldintwo by the oui 

for liquidation and the sale of lots, of 20 per cent and 10 per Neck said. 

all its assets, A settlement will cent. 

be proposed to creditors at a Sulzer itself has agreed to would value the 30 per 
meeting in Berne on Septem- buy 10 per cent at a guaranteed Ommi/Rey stake at about | 
ber 4. price of SFr6,000 per share, if Si'ra90m . 

S.G, Warburg's representa- no other buyer is found, — In April, a Berne civil 
tive office in Geneva been according to Omni This week judge 
given the mandate to sell the price has fluctuated around at roughly Sfri.7bn. Since 
Omni's largest remaining SFr4,800 on the Swiss stock then Omni has sold a majority 
asset, a 30 per cent stake in exchange. interest in Adia, the employ- 
Sulzer, the big Swiss engineer- Mr Jiirg Neck, Ommi's ment and services group, for 
ing group. spokesman, said Warburg had SFré40m. 

Omni has been under court been mandated to find “first However it had to buy 
protection from its creditors name industrial buyers”. 100,000 of the 700,000 shares | 
since April 3. Protection has Sulzer, whose statutes allow involved 
Just been extended by two it to limit strictly the number . executives. 
months until October 2. for 

Under an agreement between any one shareholder, has to Adia 


Matsushita and Philips in product deal 
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By Michael Skapinker bonds frtures | Sersember sory te Use hg- Man merchant te ercantile “Bond Corporation hit its has mm 
MATSUSHITA of Japan, the sushita would be a co-licensor recorded tapes, but, ‘* . ; 
Soke Gea Sra: ae ne were ee argo | Simasison tenn | De Havilland to reduce its workforce by 7% 


tronics company, formally duced next year, DCC 
gave its yesterday toa machines both digitally- 
new digital ta] to be 
introduced by F ins of the poral ene comeee, Tae, - a 
rlands. tally-recorded tay ve & increase in pirate taping. 
Matsushita's support Is an sound quality similar t tothataf | Sony also announced the 
important step in Philips’ compact discs. Mini in 
attempt to establish its Digital _ Sony introduced another sys- what’ 
Compact Cassette (DCC) as a tem, Digital Audio Tape (DAT), 
world standard in preference to in 1996, but the company 
two other systems developed accepts that it is unlikely to uct is on oF 
by Sony of Japan. become a mass-market prod- the CD with the added advan- 
Philips said yesterday Mat- uct. DAT machines also play tage 


bonds. 3 
She mide of act yur, APD DE HAVIELAND, ‘th provide ati 
7 7 e the past year, and were not that it failed to a “net.. ler warned that even if. their: 
reports from Milan. . Canadian commuter aircraft- related to the controversial’ benefit” to Canada. Alenia and bid was successful, workers’ai""? 
The treasary said -it was | maker whose future ownership ownership bid by a European de Havilland would prob: ri 
foci pease prod Mae ie te aie, Be gio oft ¢ Soaeortion Someriaiee, Aa have to make sacrifices ‘td ?” 
regulatory ‘Kforce spatiale af France Htaly’s % rs 
structures for a sereen-based | has warned of further Alenia. De Havilland is eur- 
futures trading system | retrenchments to come, writes rently a division of the US air- 
together with the Bank |: Bernard Simon in Toronto. craft-maker Boeing. 
Italy and the stock The Toronto-based company The Canadian nt 
market regulatory agency Con- | said the lay-offs were the result recently blocked French- i 
: of a slower order intake over italian proposal on the grounds Aerospatiale and Alenia ear- aircraft a month. 


play a 
recorded tapes and conven- the music 
dig- feared that it 
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COCOA - London FOX Bhonme LONDON METAL EXCHANGE (Prices supplied by Amaigamated Metal Trading) 
Goes = Previous High/Low Close Previous HighfLow AM Qificias Kerb cloae Open interest 
aww ‘57a ‘580 682 S77 Aluminkrmn, 09.7% parity (5 per tonne) ‘Total dally tummover - lots 
Per oz 280.559 +40 280.55 83.95 Se = et G12 606 Cash 13are 1390-1 1328 WB 
‘Aluminium 88796 (cash) $1328) +25 $1670 sez Des 7B 8 644 3 months 1258-8 1300-1 iiss 13589 12634 178,753i0t0 
Copper Grade A (cash) £1403.25 +65 £1472 = £1247.0 Me =e oe ‘Conper, Grade A {E per tonne) Total dally tumover - lots 
Nickel (cash) S| tS Ss. gas i” 1 is im io Cash 1405-3.5 1407-0 71414 1409-35 
Fin‘tcaany H Sep_ 70 72 760 Senne wey vais _ ene eee _ ee at 
a Tumover: 5006) bats of 10 tonnes {E por tonne) Total tumover = ut 388.00 S785 SATB SAD 
Cocoa Futures (Sep) 1000 indicator prices (SOR per tonne}. Dally Gach Sse MAGES 6-8 Oct 0g (981 = 387.0 80.0 
rice for Jul 4 NVA (77247) 10 day average for 9 montha MOSR7S SOS 36RD DBAS S62 _1825 Nem _ cng aas foe ee 
Jul 5 NIA (777.80) per Total dally turnover - lots LIVE HOGS 20,000 x: cantuibe | fea gose © eono aon 
OR C0 NI 
Futures £115.0 . Cash ‘se50-8000 8900-50 e960 @960-0000 Oct 
an cuttogk Alndex 82000 9-13 82.70c 86.25¢ 81.706 ‘COFFEE - Lomion FOX hone S months B7a0-75 8775-0 e7ern740 BSUS 8720-90 $z.g2Tl0%9 
B7p no 8p 329p turnover - 
Oil (Brent Bi Sidkasx ‘Foo Sisas sents Sirs Cose Previous High/Low mare a 7 Total dally = 
Por tonne unless otherwise dul 33 38 S37 590 Gash —# = [ 
unless stated. TUnquoted. p-pancerkg, c-conts . x-AuG. Sep me S56 800 563 . S.months 5760-56 SIS0-55 676080 (5750-85 ‘5745-50 T.SATIOS 
~ = . ad Zino, Special High Grads {$ per tonne) ‘Tota! Gully turnover » lots 
London Markets Mar _ Oe Sons oer 1006-8 Wooaroee.s loud tona-6 27.58810t0 
SOGKA * London POX {Sper tonne! Turncwarss2a (1606) tora at § tonnes LE Clostig £78 retar 
Spor Raw Clots Previous High/Low (CO indicator prices (US cents per pound) for = SPOT: 1.6160 9 months: 1.8007 8 manthe; 1.5851 @ months: 1.5732 
MARKETS JULB : Comp. dally NA (05.25), 15 day sverage 
Grade o§ Ger aS 2s1.20 aeRO WA (529) 
Grude oft (per barrel FOB) +or- Oct 196.00 193.00 19840 196.00 TONDON BULLION MARIGNT Chicago 
Lo ‘ S685590 +275 for jeggs “ato teen POTATOES — London FOX Sonne {Prices supplied by N.M.Rothachtid) ee re ee Ws ee MS 
Brent Blond (Aug). gieese00 +035 Mey tengo 190.00 19000 Gloss” Previous HighiLow Gold (fine az) § price € equivalent SOYABEANS 5,600 bu min cante/iib bushel 
WL {1 pm 269 $20.85-0.90 ae = Mar fore 1085 107.6 1078 Gose 870.00. 970.80 
White Close Previous High/Low ane 1049 106.7 : 106.5 Opening fe 368,80-870.30 por Jub . 
ON prodacts Aug 3120 «SIRE 318.0 3120 Turnover tonnes. Moming s7025 Aug TING sails, cansa/US pally" 
(NWE prompt delivery per tonne CIF) + or- Oct «= 287-5 0200.0 268.8 ‘12 (FR, lots ot 40 9 . . eet wear 220.206 Sep - HEATING OW. 42,000 US galls. conts/US gaits 
Premium Gasotin ee oe ee ee ee : = Day's low — 368.70-970.10 iw ace Mehow Wt 
7 s20.212 Force hen 1a GN no BP -« SOYAMIAL — London FOX tonne den a Saas “4 
Gas Gi S178-178 0 «T Turtower: Raw 123 {519} tots of 50 tonnes. Toco Lan Mean Gold Lending Rates (Va USS) er Sep 5790 i 
Hoavy Fuel Gr socr 4a Wonno 610 (140) ‘ ee Close Previous _High"Low = (May Oc en BRS Goes : 
it A Hi . months 
Naphtha 187 =e Paris, White {FFr per tonne): Aug 1925.00 Deo” 9330019450 792,00 198.00 eee ao one aa Dee oo oe, a 
Turnaver 8 (0) lots of 20 tonnes. : 3 months 638 Sov" pee a goss sos 
ee Sliver fiz pifine oz US cts equiv ar p70 Sart 5729 
es neers S 1 5480 
Gola (per tray arve Gras sa7o «| CRUDE ON, ~ Snare PREIQNY - Landon POX — $ti/index point Spot 28295 as noe Mey 5300 590! . . 
er ha ay ox} 454.00 +80 Latest Previous HightLow - Cee Previous High/Low 3 a monthe ‘aera 4 Sep COTTON 5L000 Cann 
Palladium (per yc) Seen TTS hug 7a05 tase iao8 1863 er a ee 12 months 311.85 as et EQTION E0000; cynteog 
per ray oz) $87.25 +060 Dec Gicea Previous 
Sep fe02 (188s 19.02 18.75, Aug = 1800156150 Giese Froviows Highton = 
Aluriruum {free market} $1973 TS ‘Oct 1903 18.87 19.04 16.83 Oct 1580 15BS ‘1580 1575 @Olp coms a Jul 7078 788 70 60 
Soper (US Praducer} 1eete 410 Now 1900 1895 © 18.09 18.67 SF 1683 (Prices sunpiled by Engelard Metals) Mey ce 728 703 73.00 
1 1 1 s a 70.54 
reg ey tee in Oe idee eee ee ee Turnover 138 (207) ; S price - equivalent a) us fae no vie 
Tn cea mae ee 380 er Sr —_———= Ske SSne meme = me ne - me 
Zine {US Prime Western)  &2c rn NeW Soversign G8.00-90.00 5000-5560 Oct eaEG roo Hone 
San, ee weichst ‘ime sabe wel cne_Preons ee 7 @ 
Sheep (dead weignt}t 130,459 10.13" @QAS OL - IPH Sonne «= Sep 112.10 412.10 112.10 TRADED GFTIONS Aug 
Pigs (ive weightit 68. DAR eS li 16.00 11840 = 195.25 14.80 
London daily sugar (raw) on +4 See eee i ae jaa eo jneo = a — Sp oe on 
Longon daity sugar (white) $321 shal 194.75 17500 176.00 173.25 $ tonne Sep 4 
Tate and tyle export price Hee ten | AUS T7BOG TTBOD 17.0 17425 Mey 120A oe a ar = ow eo ee es PHAR 
Sariey (English feed) 110.25 ce otaan ieas” Wyeye ress > (Railey_Ciove Previous Highflow 1280 oe May 1673 «(1605018850 167.1 EUTICAL 
Maize 1US No. 3 yellow) fitzeuy 25 Nov = 180.25 1Ht25 NT. 180.25 Nov 11078 1440 11420 1340 1450 Lee dial val 10801705171 160 
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WEEK IN THE MARKETS 


HE PLATINUM market was cents up on the week at $370.25 
an ounce. 
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ASSOCIATES. responsibility. 
@ Mr Mike Smith has been 
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@ Current Unit Trust prices are available on FT Cityline. Calls charged at 4Sp per minute peak 
and 34p off peak, inc VAT. To obtain your free Unit Trust Code Booklet ring (071) 925-2128. 
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WORLD STOCK MARKETS 








AMERICA 





Wall Street — 


US STOCKS were mixed in 
light trading’ at midsession yes- « ° 
terday morning, as another / 


overnight fall in Tokyo and 
weaker domestic bond prices 
were: offset by encouraging 
employment news, writes Pat- 
rick Haroerson in New York. 
At 1pm the Dow Jones 
Industrial Average was down 
2.68 at 2,982.02. The more 
broadly based Standard & 
Poor's 500’ was slightly higher, 
up 0.37 at 378.70 at 1 pm, while 
the Nasdaq composite of 
over-the-counter stocks was 
down 0.79 at 473.53. With many 
dealers and investors extend- 
ing the Independence Day holi- 
day into the weekend, turnover 
was very low at just 48m 
shares by 1pm. Rising stocks 
outpaced declining stocks by 





’ NYSE volume 





June” 


1991 July 





- payroll jobs were down by 


50,000 and the unemployment 
rate rose to 7 per cent — but a 
closer look at the data showed 
some encouraging signs of an 
economic recovery. Analysts 
i June gains in the 
average work overtime 
hours and in average honrly 
earnings as evidence of 
expanding economic activity. 
Among individual issues 
BankAmerica was actively 
traded, rising $% to $34% on 
tarnover of abnost half a mil- 
lion shares. The San Francisco- 
based banking group's stock 
fell earlier in the week on con- 
cern that it would join three 
smaller Kederieitaae banks in 


ednesday night 
investors that its earnings 
would come in as forecast, at 


; Equities mixed after encouraging jobs 


In the same sector, South- 
east Banking, plunged $% to 


One of the day’s biggest ris- 
ers was Lewis Galoob Toys, 
which jumped $1’% to $5% 


selling its new Genie video 


game enhancer. 


On the over-the-counter mar- 


in revenues for the second 


quarte Pr. 

contrast, a ‘warl- 
ing hit Latics orien fell 
$% to $8% after the company 
said it would post a loss for the 
second three months of 1991. 


Canada 


TORONTO stocks were stuck 
within a narrow four-point 
range in listless midday trade. 
Weakness in US treasuries, 
exaggerated by the low turn- 
over, kept the market in check. 
The composite index rose 1.9 to 
3,487.2. Advances led declines 
by 169 to 153 on turnover of 
89m shares, 

The gold sector was active. 
Placer Dome rose C$% to 
C$16%, American Barrick 
firmed C§% to C$27, Corona 
class A shares Ce% to 
C$10% and Echo Bay eased 
CS$% to CSL. 








Paris leads gains in steady day for Continent 


wehne te ect nee 
wi pace 
in late trading as Wall Street 
opened higher. The rally was 
technical after the recent 


weakness, although it was . 


reinforced by hopes of 
imminent cut in interest 
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technical recovery 
ing the market down 
Mannesmann went e 


’ dend and fell a net DM8.20 to 


but it believed that & 





FY-SE Eurotrack 100 - Jul 5 





Hourly 
10am fiam Noon 


1 pa 


Close 


Open 2pm 3 pm 
1088.16 1097.19 1008.38 1009.79 1098.45 1096.47 1008.10 1098.71 





Day's High 1100.03 


Day's Low 1095.49 





dul 4 dul 3 


Jul 2 


Jul 1 


Jun 28 





1089.95 1095.64 1109.85 1112.76 1106.47 
Bene value 1000 (20/090) 
slight increase was possible. were 
MADRID eased, with the 


HE 
i 
i 
LE 


Thors¢ 


tive baying in Sophus Berend- 
sen, ipping company, 
and Danisco, the foods con- 
glomerate, up DKri0 to 
DKri,790, and DKr20 at 
DKr1,080, respectively. 


AMSTERDAM closed mixed 


after barely moving from open- . 
Tendency 


ing levels. The CBS 
index crept up 0.1 to 92.7, 
hardly changed on the week. 


ISTANBUL jumped 3.6 per 
cent in active ing, for a 4.4 
per cent rise on week, 
Investors were optimistic 
about the political outlook and 


to 3,745.50 in turnover of 
‘TL169bn, up from TL10¢bn. 


VIENNA continued to 





data Europe stays at the top 


of fund managers’ list 


Jacqueline Moore on institutional investment plans 


UROPE remains firmly 

at the top of fond man- 
/agers’ equity shopping 
lists, in spite of the Continent’s 
outperformance of other 
the first half, The 


chief | investment manager, 
explains: “The US looks expen- 
sige historically, while the 

ick-up in te earnings 
that should come in the next 12 
counted.” However, he will be 
watching the US closely in the 
next quarter, to see whether he 
should raise his weighting 


dapan also looks unattrac- 
tive, says Mr Barfield, because 
prospects for corporate earn- 
stock market seems stretched 
against bonds, However, he 
adds: “If short-term interest 


The Japanese market has 
few supporters. Mr Niti 
Mehta, responsible for interna- 
tional strategy at Shearson 
Lehman Global Asset Manage- 
ment, points out that Japanese 
monetary policy remains tight, 
in spite of this week’s discount 
rate cut. 

Some fund believe 
that Tokyo's lerperform- 
ance may be coming to an end. 
“It is more attractive than it 
was,” says Ms Patricia Max- 
well-Arnot, who heads the 
European desk at Lazard Inves- 
tors. “I believe that it is right 
to look there now. We remain 
neutral, increasing.” Fidel- 
ity, which takes a company-by- 
crptoeck, saye that i already 
approach, says 
has a fair amount of invest- 
ment in Japan, mainly in 
smaller . 
ne oe on first half has 

prom many sweeping 
strategy changes. Mr Mehta, 
for example, says that he 
favoured Europe in the first 
two quarters and continues to 
do so, with about 40-45 per cent 
of international fonds invested 
in Europe, compared with 


about 33 per cent at the end of 


mnay be postponed, but they are 
more likely in Europe than 
elsewhere. 

But others believe Europe 
may have peaked. Fidelity says 
that it is cautious on Europe 
for the short term, because 
most corporate results fore- 
casts look i it is 
therefore concentrating on 
defensive stocks. 

Ms Virginia Feilden at 
Thornton Investment Manage- 
ment, which also picks compa- 
nies rather than markets, 
expects to put less into Europe 
now because of its recent 
strength. “We would reduce 





FT~A World Indices 





our European exposure on a 
short-term view,” she stat 


Lazard, , is 
its overweight stance in 
Maxwell-Ar- 


in the 
Within Europe, 
bourses attract widespread 
support, while others provoke 
ly nervousness, ‘8 
has faded after 


ment income, and worries 


says Mr Erich responsi- 
ble for Europe at Shearson 


ment. Nevertheless, he retains 
a significant presence in the 


so difficult to translate the 
likely cost of re into 
{corporate earnings] numbers.” 
France is also puzzling the 
fund managers. Most funds 
bought French equities in the 
first half, in anticipation of an 
interest rate cut which failed 
to materialise. Mr Stock says: 
“Foreign investors have 
been t on the 


up, 

well. We're still overweight, 
but have reduced our percent- 
age [of European funds 
invested in Spain) to 8 per cent 
from about 12 per cent a couple 
of months ago.” 

Standard Life has taken sim- 
ilar action, remaining over- 
weight on Spain but reducing 
its ings. Lazard Investors 
is more cautious and \s slightly 
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futures pull Nikkei below 23,000 
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‘ 19.45 1026 
Roundup the ental bak would lower He CORPORATION LOANS 
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weekend. following Thursday's rally on 6.1 per cent on the week. index rose 11.21 to 614.58, 2 per 26) 10.27 29’ - LOANS 
Volume fel] from 270m to the government’s review of | AUSTRALIA was lifted by a cent better on the Wise oe 2 
240m shares. Institutions, restrictions on foreign owner- current JAKARTA’s index fell 1.07 to 9.95 
expected to buy on a falibelow ship of the shares. account deficit for May, and 341.78 on the two-for-one scrip “ety | 
23,000, ee fo, particloate. International electronics hopes of a cut i roe rates. om ef feed " o oo Building Societies 
Losses gains by issues rose on foreign buying. Volume rose from Japfa. ” 5,500 rupiah | 
with 19) anchanges, The Topix Matsushita lectic industrial ASiém. ‘The All Ordinaries 0 2,050, en execrip wain of 137, 1023 repeater) 20) 
index of all first-section stocks gained Y20 to Y1,670, and Sony index rose 12.5 to 1,596.2,up 1.9 prompting calls for the 1% 1291 Oe saa 
fell 13.75 to 1,783.23 and, in Y50 to Y6,350. per cent on the week. to adjust the index i038 T re 3 Public Beard anit Ind. 
London, the ISE/Nikkel 50 Trust banks, which had | MANILA was disappointed for scrip i 2 ae ins $2 st sve wires. 8al.1 7 970 
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Sentiment deteriorated on had compensated clients for stock closed at 26.50 pesos, just + maceutical shares on hopes ae . 21a pC 8 
reports that the ministry of losses on trust fund invest- above fts offer price of 26 that price controls on 1047 ies BBP a FOREIGN BONDS & RAILS 
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Nomura Securities and Nikko ‘Trust & Banking added Y20 to unsettled by the resignation of soared 58.68 to 1,357.22. 1929 “98! ere "| 422 A 
Securities had extended loans 1,580. President Corazon Aquino’s SINGAPORE's Straits Times ae real ected laflation of (2) 16.00 
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EC bans arms sales and aid to Yugoslavia and sends mediators on new mission 


Slovenia agrees to talks over borders | Mountleigh in the 
By Judy Dempsey in Ljubljana, Laura Silber in Belgrade and David Buchan and Ronald van de Krol in The Hague TESCUE queue 


THE THREAT of massive that the Serbian-dominated z menitoring force of. between 30 the Slovene government s is : x 
federal army intervention in army was preparing to defend CSCE scrapes through.Page 4 and 50 unarmed observers to ammounced that 10,000 of its | Shares in Mountleigh are now "Fr Se Index: 2,484.7 (+143) for sno accomnting quirks zs mf. 
Slovenia subsided last night ethnic Serbs against the Croats when nation into state supervise the ceasefire, as territorial defence units they were sty it cur. ¢ 
after the rebel republic said the in any escalation of violence. § = wan't go. Page g requested by the 35-nation \. font modest multiple 0 Seven 
status of its external borders | Mr Hrovje Hitrec, Croatia’s Se ference on Security and 7 re 's cash geese : 
could be ted with the information minister, accused ==—=—_—_—_—_——cneees in Europe ¢ business, it i 
European Community and the Yugoslav army of reinforc- slav authorities. The EC made Slovenia's official press 
Yngoslavia’s political leaders. ing its troops and asked the only a veiled reference to the reported that the Slo- 
EC foreign ministers meet- federal presidency to curb mili- threat that it might recognise Dreaidency felt that the 
ided to tary activity. He said the Cro. Slovenia and Croatia asa status of Yugoslavia's borders 
al asked means of pressuring Belgrade. “could be saived on a tripartite 
the presidency to order federal Only Denmark gave some basis, together with the EC". 
also decided to arms sales commanders to confine re- backing to German efforts to One demand issued in an 
and suspend aid to Yugoslavia. maining units to barracks. make such a warning explicit. eight-point statement by the 
There were more violent After chairing the emer- The final communiqué said country’s collective presidency 
clashes between ethnic Serbs gency meeting that the 12 member countries on Wednesday night was for 
and Croats in. the western isters i stance Skreet to yentore the eit ving s 7 
of Croati skir van further external borders to Yugo- from um 
malsbes in Bosnia Heroogovina. lands said the Community was breach r 7, or face possi- and the defence ministry, | guaranteed stakes in 
Federal units were posi- im effect demanding that Slo- ticular should unilateral mili- the federal which is = 
tioned in Slavonia, western venia return control of its bor- tary tobea 
Croatia, fuelling speculation der posts to the federal Yugo- 


ANC elects | NEC ‘regrets’ Iran military deal 5 


moderate ter th 
By Robert Thomson in Tokyo. : . ; Ks : iy ua 
AN ELECTRONICS subsidiary The revelations embarrassed that a company, which is tleigh’s property 
secr etary of Japan's NEC Corporation world leader in aviation elec | in the 
admitted yesterday that i hich has begun to taki tronics, would only be | funded Spanish dep 
general - | unlawfully shipped compo- pair® 
ses eee is futher control. The government is 
By Patti Waldmelr 5 e 
tl that it lied also concerned that its : 
in Durban alleged it supplied also cone its repute. 


may 7 
Hi IC. National | nian jet fighters. NEC said it was “truly 
Crees pataay biecteda| Japan Aviation Electronics regrettable” that an affiliate 
eee ae | aa erat eee a 

will sharpen the organisation’s 0) a 50.2 per cen 
image and strengthen its nego- | stake, produces navigation withhold contracts from 
: ment for and air- J; which last year earned . in 
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His election to one of the / By Maggie Urry 
posts . lurch, with £1.2bn of bank 
inde ine poet Mt hitch has devel ad “ie the — defeated ae by ele ction pirat 70-point recov- Admit would vibe 3 f 
Nelson Mandela, 72, who was leveio; ; an 
yesterday elected unopposed. talks between Brent Walker The Bank of has him from the board at a special Alison Smith ery in FT-SE, while strik- has & lack- the self-serving obstinacy of Mr 
ANC president. = and its banks over the UK le}- ateat tae meeting of shareholders. By ingly resilient in the circum. lustre performance from its George Walker and the bebav- 
200 delegates to the | sure group’s rescue plan. lem with the Bank A banker said that since Mr an | stances, seems to confirm that trailer rental business. But its ioe re is mapeectens Tues 
ANC’s national conference in} The Bank of England is der “London rules” if Walker had served writs on| inquiry into the actions of | the market is locked into a acquisition of Containers day's meeting hag 
voted in the leadership | understood to have stepped in new money is needed in a most af the steering committee | party to ; trading range of unusual nar- has paid off handsomely, the alienated the group's bankers 
elections. These seen by | again to belp smooth matters. ig ail the banks banks a week ago, “it has been | support Mr Peter rowness and duration. In the result being a 129 per cent rise still further. More to the point, 
many delegates as the first | One banker said yesterday: involved contribute in 4 superhuman job to get the | Labour party victor of Thurs- | past four months the FT-SE in pre-tax profita for the group. accounts of the Bank of 
legitimate national elections | “Things are critical, it is to the size banks into line”. day’s Liverpool Walton by- | has traded within 25 per cent This is unlikely to be repeated England seeking to intercede 
held in South Africa, where | coming to a crunch point” original exposure. By contrast, _ The banks’ concern at the | election. either side of 2480. A week ago this year, and in any case may with the Bank of Japan ‘sug- 
blacks, Brent Walker announced the Japanese practice is for the bondholders’ terms is that they{ A report on the by it threatened to break down- have been somewhat over- gest that the weakening of the 
Mr Ramaphosa’s election | yesterday that some of its 47 lead banks only put in fresh have been given security| will go to Labour's national | ward; it is now bang in the stated by the decision to write Japanese banks’ capital ratios 
reinforced ’s mes- | banks had objected to the deal loans. through the proposal to con-| executive's organisation sub- j middle of the range again. off as much ‘as £139m in good- caused by the latest fall in the 
sage earlier in the week that | agreed more than two weeks The Bank of was vert part of the bonds into} committee in about 10 days. | The dominant impression is will from Sea Containerain the Tokyo stock market may 
for | ago with holders of Brent involved last October when £73.2m of secured loan stock.| Officials gathered evidence | of a market hedging its betson previous t. already be having its effect on 
Seen eee ee Bie aaa aa tee ens aiea oeaee Miaeety | en kee Se a : ace : 
“ Yai . wi 
Mandela's deputy, stumbling block to helped to Hill Sam- as the banks are swapping} Ms Lesley Mahmood, the left- 
= Mi Water = ot the Denk aataly Jap. oie equity. = ' he polled fewer than 3,000 aa i 
some jap- re wi r 4 by Fs a tS 
Stenin, 79, coven of the Dormer anese, have approved it in One observer said Brent bondholders argue that | votes. BUA PSS 2 
ted the ANC leadership. are Walker's banks had hardened they have delivered their side] The report could name up to 
It also elected Mr Oliver | put new money into Brent their attitude because they of deal ~ 30 people against whom there 
Tambo, the incumbent presi- were annoyed by Mr George them, the com a was immediate prima facie evi- @ e . 
dent, was tated The plan included Brent Walker's attempts to remain company's advisers andj| dence of working for Ms Mah- 
a stroke three years ago, as { Walker borrowing a er on the board. some pf the steering moot. It is likely to be followed 
ANC i: £70m, of which has Mr Walker, who was ousted banks — and by further reports. 
any an te cower $f ciilet execsstive ut the ond of pany should adhere to its bar- My Roy Hattersley, e 
great negotiator, Page wor! ca needs and May, @ non-executive Labour’s jeader, said an 
= 7 : ae inquiry would be normal after : a 
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ONLY about 40 Names - the 750 of the market's 33,920 Some 10,000 Names will Many Names, however, face Kilfoyie's campaign. 
individuals whose capital Names will lose more than make a profit, with one making the cost of additional cash calls Mr Neil Kinnock, the Labour 9 ond 
backs underwriting at Lloyd's £50,000 after tax. Lloyd’s bas a net profit of £200,000. About as a result of earlier losses and | leader, said that those involved or O Ss m. . 
— are to lose more reported an overal] deficit of 3,000 Names will register losses a total of £300m this | in Ms Mahmood's campaign le 
Bia 100000 oe a ten ene £510m for 1988, when losses oe ender 25.00 bone oo Ghd} Sanat would be dealt with under the rie las 
insurance market’s losses in were among syn- Names can expect Some badly | party's constitution. Although A 
1988, far fewer than expected, dicates — groups of Names — £20,000. The calculations areon affected Names will be able to | inactivity is not a disciplinary ; Q < : 
writes . specialising in catastrophe and the assumption that Lioyd’s call on stop loss to | offence, he said Mr Fields must ‘With heightened volatility in world stockmarkets challenging even the most astute - 

it is understood that about US liability business. Names pay tax at UK rates. Teduce the impact of losses. explain why he had not cam- international i . ent flexibility, choice and first-cl : 



























CHIEF PRICE CHANGES YESTERDAY "AS Mr Kinnock called the expertise are now more important Se 
IcI : resait, which saw Labour's than ever, acini 
ee acaae hire aa mani eet Som ee Oe That's just what Fidelity MLS 
: z Mr Friend. said any deal financially for ICI. _ | Liberal Democrats, “a fine Onell : 
Dointiess unless Mr Friend would not identify | byelection . Mr Chris investment range 
~ ws | could increase its aa the companies that cr had ten, the ‘Tory party. errs is one of the most comprehensive 
= 5 | could not afford to spend sev- Sea nhateer ceetlone formance was “disappointing” available and provides investors 
eral billion pounds buying a with Wellcome of the UK snd ther Be pony meek tone with unrivalled opportunities for 
similar sized pharmaceui some analysts +t ICI . : ; 
+ 70 | business outri Wellcome would be an idea) | SY 0 remedy its apparent wa dct Fundonn ee 
~ 200 An acceptable model would match because of the compa- some inner ith Fidelity Funds you 
= 310 last year's nies’ complementary products. | Sities. Publicly, », both the choice of where, when and 
= Poulenc with Rorer. Rhéne- it how. | Mr Patten and Mr Berk ‘ 
-@ Poulenc, the French state- ° ier Greenwood, the Tory candi- how to invest — around the world 
~ 10 | owned group, com. retains chattel eee ace | date, attributed his lost depoat ~backed by the global investment 
Bined # i bust. ‘Trase, | #04 fourth place to tactical vot- expertise of the word's largest independent investment io 







management organisation. 
isn ons Prospectus and farther inforrnation please contact any of the Fidelity offices : 


London: Hilary Smith 44 71 28399 © Bong Kong: Richard Wastcoat 852 846 1700 | 
Munich: Stanley Bronisz 49 89 33 6203 Amsterdam: "Teun Scheer 31 20 710.976...” 
‘Taipei: Bonita Lee 886 2764 8931 Jersey: Geoffrey Tait 44534 71606 





a merged group. W: 
ness with Rorer of the US and the medical charity which 8 Oy et neined: Me 
owns 74.5 per cent of the com | Sani Clark, the Liberal Demo- 
Pany, is not allowed to give up | ‘st candidate. 
A partial takeover of that control without approval from Mr Clark said the result, on 
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m- Japanese drug companies i 
in which ICI had a major- ha: was “an indictment! 
es : Pee arproech ed ICL oe an | policies” showed there Was 


i alliance, 
ing to Mr Friend, “but we have 








to Rhone-Poulenc was $1.7bn always said that we are not 
a lly interested”. Parties take lessons, Page 4 
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were 4.9m, versus 4. 1m; Flat-race 
prizemoney was £27.5m against 
2.5m; an and off-track betting turn- 

had been boosted out of its 
mid 15805 1980s trough by the impact of 
live satellite race-broadcasts to 


| Michael 7, Thompsom-Noel studies 
’ current form off the track 
_on very hard going 
rt ‘of. uaa fe. 


3) 
; sett of sheikbs, 
“Babobs, -eroaks, the 






lines are 










broke, . fhe. -beautiful and the (French). Both these money-spin- 

damned. It is" a ‘fantasy world ners are still in training as four. owner syndicates; : breed- 

ironed oe of cash that . year-olds. Indeed, ers have to be well- to 

keep on. -— mainly, in- up for today’s big Sandown race. survive the jungle of the bloodstock 

Britain, ‘into. the . market; trainers need to know their 
peculiar craft intimately and not 





percentage of stable prizemoney 
(say 10 per cent: £120,000), plus the 
income stud fees earned by 
Beckhampton Stables Lid deriving 
from good horses trained by Jeremy 
in the past.” 

been as quiet as the tomb compared 
with the fairground raucousness 
and dizzy celebration of his first 


Chariton electrified the UK racing 
world last year ~ his first season as 
a trainer - by sending out the win- 
ners of two Derbys, the English and * 
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On the other hand, says Charlton, 
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MONEY IS the appropriate measure of 
success in capitalism, a and the hefty 
























Art: Saving treasures from the _ 2 ; J 
Cr tl f ravages of progress page X |increuses in remuneration now being constrained by price peti Pay con- years its own culture and its own ambi- At Greenwell Montagu Stockbrokers, private clients are the 
Sediten Gis sromoue of ie ot pumteal Sa ee intusiai Hong. Mees can’ cone up Fram, below. backbone of our business. We place real importance on the 
: How. to Spend ft: Magical rae mph not j ist of cat ism i Reorganisation Corporation were setup enough to cope with ‘changing cond. strength of our personal relationships. Links with some of our 
on Persian carpets page but to tell them what to do. They were tions. In these circumstances the chief clients and their families g0 back several generations. 
e ' - mercilessly bullied by the trade unions. executive should be more of & good r 
I Sport : Young women renew an = { Row the pendulum has swung since housekeeper than a flamboyant entre- Just as times have changed for them, they have changed for us 
old rivairy at Wimbledon page XIX |ically and the pag levels are the mes: prenetr. ; too. In today’s markets we are determined to achieve every 











Private View 2 Tony O'Reilly: the 
hero of Heinz “| page XXIV 









possibly, the top services. 
manager himself 
pays his mortgage 

its and his 
gardener and buys = 
his wife's car io 
ieee : 


not stump uw} 
for his Wimbledon 
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Hecate But pay i will show. Greeowell Montagu Stockbrokers, 114 Oid Broad Street, London EC2P 2HY 
-flogleal Progress, aoa it has on = ‘factor in the . < \ . Big a feel they oo pay : 
hieved large by — int power game . wh more, but that encourages top manag- 
= top creative: 3s a wt ers to seek increased size through merg- 
i not need the money \ ers = oe — aoe 
italism, but today the central they do want to or 
Peace omar in ruins. Now keep the score. risk count for a good deal at this level, 
the leaders of this counter-revolution | But are they really worth it? The pedenndt metho Hoven rod 

__ fare claiming their rewards, The wee, pectoemence of cits companies Eat Oo ony ‘eal ee ee ee 
out to . Some ie a more 

Sayyed by Erie uaager of fae se rece on he st cons bn they ae prowies - GREENWELL : MONTAGU- 
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" at the ambitious young, who 
quickly note shifts in wealth and 
power, at any ta rate, the civil service 


comparison. 
ie eee eo 


Ses eee oe ee 

viduals — at up torBS ter ont of thelr 
earned incomes .— ghd quite senior 
executives would find it worthwhile to 













Production manager. for example, 


The step from self-recognition to self- 
aggrandisement may be dangerously 
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Private Clients 
Seeking a stockbroker? 


advantage that technology can bring, in the dealing room, in 
settlement operations and in portfolio management — but we 
are equally determined to be old-fashioned when it comes to 
client relationships. Knowing you as a private individual will 
help us to follow your best interests when we invest your 


? is a risk that the man paid 
pay reflects the "+7" $09,000 a year wil fel under pressure money. 
the-counter  pay- sO it a big man must ao big tings. Please call David Loudon on 071-588 8817 for an informal 
light: these days, on discussion, or send the form for further information about ovr 


Smith Keen Cutler in Birmingham, and our officesin - 
Lymington and Hereford also offer full stockbroking services. 








"Birmingham Office: (Smith Keen Cutler) 
Exchange Buildings, Stephenson Place, Birmingham B2 4NN Tel. 021 632 1100. 


Lymington Office: 98 High Street, Lymington, Hants SO4} 9AP Tel. 0590 674288. 
" Hereford Office: 35 Bridge Street, Hereford HR4 9DG Tel. 0432 264646. 
AMember of The Securities and Futures Authority and the London Stock Exchange 






what we want to achieve, for we are 
determined to see that there is a 


between 
costs of the racing product and iis 


revenue, 

T put it to Haines that the Jockey 
Club was stili burdened by its 
image as a ompous and fud- 
dy.duddy, alm feudal, body that 


ince lb de sgn olor cr al 
Snobbish and land-owning? Those 


F it : 
do thet. it has a wosderful product 


already.” 
In spite of Haines’ upbeat assess. 


There are high hopes 
that this will be a 
vintage English 
flat-racing season 





ment of racing’s future, hopes that 
the bookmakers can be sweet-talked 
into dipping into their own pockets 
and handing the sport an extra 
£13m or so (at a prices), as 
likely 


suggested by 
be dashed. The bookies are ada- 
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three ‘months of 1991 
were fairly disastrous, with total 
turnover (horses plus other 


wl is barely viable. 
“One of the reasons we found the 
MPs’ is that we 
Continued Page XIX 
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1 WEEKEND FT 





T WAS a week when a ‘thorpe with a new facility at 
rare cut in Japanese inter- Teesside. Shares closed ahead 
est rates ~ and the pros- 2%p on the week at 124p. 
pect of a cut in the UK — GEC’s fall was by a compara- 

the Footsie back into tively sedate 62 per cent to 
positive territory after the £818m, with the company 

Josses of recent sessions. But it affected by the UK and US 

was also a week when poor recessions as well as lower 

results, discouraging statistics demand in continental 

and inflated executive pay Lord Weinstock, m ig 

packages continued to mono- director, said he could not 

polise the business-page head- remember the last time the 


lines. 
Ail told, the FT-SE Index 
qlosed ahead 62.9 at 24547, share for the year to March. 


half of June. Volume, however, and defence sectors were the 
remained mediocre, peaking main problems 2’ 

yesterday at nearly 600m where profits dipped by 29 per 
shares thanks to heavy techni- cent to £60.6m..A month ago, 
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financial reporting, British chief 
Steel, General Electric and to join TBG — Baron Thyssen- 















































Group all unveiled year- Bornemisza’s private Monaco- departure of Derek Lewis as and fiscal pressures or not they didn't know). approval. 7 ble amount - which, after all, 
on-year profit reductions. based industrial group. The chief executive. The shares lost with developments in eastern | Women may be further Fees are only likely to deter was an important aim of their 
Lucas Industries, the car com- shares ended the week at 178p Tp to 135p. : slightly Germany. As policy makers are | depressed to discover that consumers if they continue to creation. of those who had 
ponent and aerospace group, - down 10p. Alleviating the gioom, a. all too well aware, the condi- twice as many males as believe, aided by the opaque opened TESSAs, 69 per cent 
broadcast a ‘half pi The news was also poor from of regional clectricity assumed tion of Europe's largest econ- | females kmew the tax rates, system of disclosure imposed had done so by transferring 
warning. And Alan Sugar’s Granada, the television, leisure omy will have a more powerful | although this could be the money from another account 
new toy, Tottenham H , and business services group, bearing on future UK interest | result of the chauvinist Inland b and 51 per cent said they 
reported a £2.14m interim loss.. where interim profite for the 28 rate frends than glad tidings { Revenue tradition of treatng Jt has to be up to would save in a TESSA rather 

British Steel’s decline was weeks to April 13 dropped from from Japan. wives as a chattel of their the re ulators to than in an existing account. 
the steepest of the three xt 65 eeezm to) sete On, 8. mate olders ete em alee Satecaek iat ene Cas &i ‘i 
Per cent £254m. group positive note, company doing badly” economy wi grow Financial reformers 

only £80m in the second said that it had succeeded in “mueh lower’ an annual rate of only 0.3 per | de discouraged by the report's ensure that 
half, down from £310m a year cutting its debt to £340m. dend in the cent in the second. half. that only 20 percent of§ = products should 
earlier. The company, which This followed a £163m rights On the Althongh there are now signs | the public agreed — and 59 per _ 
was privatised in 1988, also issue and the £147m sale of haps the that the fall in ontput in| cent disagreed - with the be explained as 
sketched out a controversial bingo clubs to Bass, the was that bad Britain has reached bottom, | proposition that mortgage tax ° 1 ib Le 
restructuring of its plate pro- brewer. The rights issue, which fallen toa New car the Paris-based agency said, | relief should be abolished. simply as possibie 
duction facilities calling for the at 140p was at a large discount registrations to just real domestic product in Mind you, the survey does 
eventual replacement of exist- io the preceding 210.5p market 98,204 from 142,697 a year ago the half of this year might } highlight the old adage that 3 
ing mills at Dalzeli and Scun- price, was associated with the and have now fallen for 21 of have. been some 3 per cent| ‘the answer you receive by the regulators, that commis- 

Mag Peet 2 cmd Tae eres bela Cat ot fe at Wem | eeetion, Mintel put forward Spot" end hak ut Of ther Own 
muc! i "8 5 wol as 7 put forw: 
HIGHLIGHTS OF THE WEEK thet It was cut. seversa drop over 12 months | the statement that “In order to- pockets. 
Price Change. 1991 71901 as in the 1980-81 recession. get totally unbiased financial = So what hope js there for 
Yday on week High Low Bat the hot topic of the | advice, I would be prepared to those who want consamers to 
moment is executive pay. Yet.| pay a fee of up to £100 per hour get a better deal from financial 
FY-SE 100 Index 2484.7 +699 2545.3 20548 Revived base rate hopes. more grist was added to the tothe adviser.” You will not be cervices providers? One chink 
Abbey National 27 +19 288 «=°Ss«211-s« UBS buy recJintertms due July 31. mill in the form of a near tri- { surprised to learn more report is 
: to £200,000 of PowerGen | than 90 per cent of consumers the survey evidence that peo- 
Cable & Wireless 548 +18 557 429 Ofte! shift on BT ‘access’ policy. pling executive Ed Wallis’s sal- s with this statement, Ble are, rather more shrewd 
Cadbury Schweppes 378 +31 400 314 Bid specutation. ary and a further pay rise for onsumers were when it comes to more 
Hilledown John Baker, chairman of | ‘to choose between three state- basic sav . Offered 
234 +26 259 184 Recovery hopes, National Power. an of ments, one of which was “I the mi statement “On 
Kingfisher 492 +31 509 359 «Interest rate hopes. ©. thee pore aliptictnd ferfwould prefer to, buy : the whole, banks give you a 
Tondon Electricity «204 F201) ~~ S~S~S* Strong ulllides/recent good ica. gracious of British Steel chair- | assurance from an independent better interest on your sa’ 
can Bf Fete zi 108 __ Svrong uaiGeetrecest goed Age. man Sir Robert Scholey to| financial adviser because I than building societies do”, 
Mati. Home Loans 93 25 157 87 Director resigne/broker downgrades. com & suxall pay cat tn defer. monk out isi fo sell ne the pon dd gene aaaaaiag 
Securicor Interim profits : ence to com "s poor} policy best si o my 
oS bal = = on 1990-91 . Robert needs,” This statement duly ft is also encouraging that process. 
—s = a a = ‘dissociate productivity and 2 pos of bain from a ite has a bank caveat noone jem tee he dont not 
‘Simon Eng. 305 26 304 285 Profits downgradings.' - i 3 Tcl an 
: but t he was not | company representative or which pays interest, especially understand is unlikely to get « 
Seinisnne Benches A: ste S64 5 PRO Nemeeied hope ior: Seraast oeies. raving to charity.” | trom a friend or relative. as the banks have hardly fallen good deal. vay 
South West Water © 278 +24 327 236 included in ‘County 30°. a In 1989-90, he had received an Doubtless these resulty will over themselves to promote 
United Binculie 380 +25 397 4 enviable 79 per cent increase to | be trotted out by interested these accounts were * Personal Finance into the 
517 _Bid speculation, more than parties as evidence that people introduced in the late 1980s. 1990s, by Mintel Pub 
Wellcome $ Cr) +51 — -404 Optimism on virus drug seles. will not be prepared to pay fees The Mintel survey also cations, 15-19 Long Lane, Lon- 
; : : : avid Owen | and are happy with the com- reveals some interesting statis- don ECLA SHE. : 
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Yield ratio British Steet 
Share price retative to the 


Yield ratio sheds light on shares 

The yield ratio — the relationship between the yield on 
long-dated gilts and that on the FT-A Ali Share index — is one 
of the stock market's favourite means of deciding whether 
equities are cheap or dear. The higher the ratio, the more the 
yields on bonds look attractive and the greater the Hkelihood ot 
Investors selling shares to buy bonds. When the ratio is low, 
shares are more attractive. The graph shows how cheap 
shares looked, on this basis, earlier this year, the subsequent 
rally has increased the ratio but It still shy of the long term 
average and & long way from the peak reached In 1967. 


Profits fail at British Steel 


Gritish Stee! reported a decline in profits for the year to March 
30 on Monday — down at £253m from £733m In 1989-80. 
Markets were expecting the 65 per cent drop and the share - 
price fluctuation was only between 122p and 125p during the 
week, In spite of the bad results, BS, which was privatised in 


1888, was able to raise its final dividend to 5.75p. 


Smaiier company indices slide 


Smaiter company indices continued their downward slide 
week. The Hoare Govett index (capita! gains version) dropped 
8.65 cent to 1156.5 from 1165.15 in the week to July 4, while 
the inty index fell 10.15 per cent to 843.43, Last 4 
raferred to the Hoare Govatt total raturns index which was then 
1389.58 has dropped to 1380.86, 


Pacific Rim bonds find favour 


Some of the Pacific Rim bond markets have ‘provided the best _ 
returns for sterling-based investors this month, according to 
figures from Kemper investment Management Company 
(KIMCO), The Australian government bond market showed & 
gain of 5.15 per cent in June, while New Zealand bonds rose by 
4.95 per cent and Japanese bonds increased by 4.93 per cent. 
This compares with a return of 0.02 per cent by the giit market 
during the same period. 

Since the start of the year, the top-performing bond markets In 
sterling terms have been New Zealand (13.65 per cent}, Japan 
(10.71 per cent), and Australia (10.15 per cent), while the UK 
gilt market has risen by only 0.67 per cent. : 


Date for EJ McCann investors 


‘| Haptess investors with EJ McCann Brokers, which was 
declared in default this week, are reminded that they can clalm 
for losses under the Investors Compensation Scheme. Claims 
will be valued on October 4 1990, the date the company went 
into liquidation. 

ICS will send investors documents within the next 28 days so 
that their claims can be registered. Anyone who does not hear 
from them Is advised to contact the ICS at Gavreile House, 2-14 
Bunhili Row, Londen EC1Y 6RA. " ‘ z 


A fixed-rate mortgage at 10.75% 


John Charcol, the mortgage adviser, has brought out a fixed 
rate mortgage of 10.75 per cent (APR 12.8 per ceng until 20- 
September 1994. The mortgage has to be taken out by 30 
November this year and there is an arrangement fee of £250. 
Applicants must aise put up a 5 per cent deposit.on the value of 
the home. The new fixed-rate is avatlable on endowment, 
pension and Pep mortgages and on Interest-onty loans Gt no 
less than £100,000. John Charcol! is afgo offering a rate of 10.65 
per cent {APR 13,1 per cent) capped until September 301992. 








Clouds hide a shaft of sunlight Time to bridge the 
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knowledge gap. 
By Philip Coggan, Personal Finance Editor 


HOW MUCH of the financial eee barons fat pb ie ae ties on the struchire’ of the 
system do you understand? pre} to be . a savings market. 'y 6 per 
According to a newly-pub- privatised utility chief that I cent of the public were shown 
lished report*, the answer is could have produced a very dif to have Tax Exempt Special 
likely to be “not much” if you ferent result if I had been Savings Accounts (TESSAs). 
are an average consumer. allowed to phrase the question. But when you consider thai 

A survey by the British Mar- How about “I would preferto the survey was conducted in 
ket Research Bureau for Mintel pay several hundreds of February 1991, that means that 
found that only 86 per cent of pounds in commission to a in one month after their intro. 
‘adults knew the standard rate man who is likely to recom- duction, TESSAs were able to 
of income tax, and just 25 per mend only products that achieve greater penetration of 
cent knew the number of reward him, rather than pay the savings market than iit 
higher rate tax bands. Rather an hourly fee to an adviser trusts (owned by 5 per cent of 
less surprisingly, about two- who will be able to recommend the public) have after 60 years. 
thirds did not know the differ: those products that most’ However, the evidence also 
ence between a unit and closely meet my needs’? Iam shows that TESSAs are 
investment trust (bizarrely, 10 pretty sure that such a state. unlikely to have increased 
‘per cent didn’t know whether ment would get majority total savings by any apprecia. 
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HE FIREWORKS aS re nea : a aes 2 "wrong. In one of the broadest 
and Wall Street an ventures oe 


gussees Not a day for independence Suse 





warning that second quarter A joint venture company will 
provits | would he well below produce new software, es 
analysts’ expectations because two partners say tl 
of bad loans. Like the Wells should be on sale wii two 
ing seemed to underline the Clearly, such a deal has 
difficult conditions in the Cali- . widespread implications for 
jan property market, and others in the sector and - as 
the sitill-growing problem of ever — the stockmarket was 
highly leveraged transaction quick to give its verdict. Down 
(HLT) loans, . Went the shares of Microsoft, 
The mews sent SecPac shares the US computer software 


F 


Tokyo securities houses scan- economy limping hesitantly $1% lower to $21%, and Bank- company which dominates the 
dal was said to be a major ont of America, the largest of the personal computer market, 
reason for the subsequent 38- Association of Californian banks, followed losing §4% to $64 on the 
point decline on Wednesday. Managers index proved sur- with a $2 loss to $33%. But the over-the-counter market. Up 
Worries persist that more Jap- prisingly buoyant on Monday, shakeout for Wells appears to went the shares of Apple, 
apese money Will be drained suggesting that the economy be largely over; the stock acta- almost $1 higher at $43%. 
from the US financial system, grew last month, after twelve ally edged upwards after Sec- Meanwhile, tn a further step 
on ie other major ite New York Stock Exchange 
Such increasingly slavish consumer sentiment and fac- event of the week centred on that trading would begin at 
attention to Japan points up tory orders followed. IBM, the computer giant 9am from early September - 
the, Tack ot _Givection: back Sok cane taut a pal ex gana: hair pining tt ra cre 85 opposed to 9.20 at presen’ 
home; economy were a gloom; much angsi wing This means a bigger overlap 
roaring out of the recession, new home sales slamped by dismal first quarter figures, with London’ da 
for example, or takeovers were in May, the second with analysts and commenta- alth: if dapant tall tomh 


tors wondering whether the ates the picture, half an hoor 
group is a orbs of will hardly help. 

Tesponding to changes in the Monday 205BAL + 51.86 
computer market or has meta- teesdsy 2972.72 + 1431 


on the economic to 7 cent June, significant upturn — namely, - This week, S i morphosed irretrievably i 
front, the US recovery remains searcely evidence of a stronely the state of US commercial Pacific, joined fis Weat Coust corporate monolith. — Tera” Goat ao 
fitful at best. Moreover, the rebounding economy. On Fri- banks. Some industrialists neighbours, Wells Fargo and Not surprisingly, the com- . Se oe aes 
next corporate reporting sea- day morning there was a suggest that while customers the smaller First Interstate, in pany is out to prove its critics | Nikki Tait 








The Bottom Line 


| Dowty Group still faces a bumpy ride - 


Pater’ 


. _ we 
ONG-TERM investors changes in defence marke ene §= gramme and important reor- The main task ‘ . Ralph and & 
I in Dowty Group, the saused by te fbawing ofrela- Dowty Group ganisation of ihe aerospace his a over the Dee, few = 
space, electronics widely eriticised for spend. -Shate Price relative w the FT-A All Shore Index Thatcher must given ther decline in One enact of & 
ot i 


and 
have ‘a ing too mm oni 130 ri =} 2 tee; edit, too, for oversecing some business that is defence-re- 
polymers concer. have bad fuch money on devel- ; Reg N eee civceecee of the most important thrusts iated, take advantage of the 
data 7 20 etree Se ae rs in Dowty's responses to chang- higher margins to he expected 
network. : ing market conditions. Over in civil aerospace, and capital- 
the past five years Dowty’s ise on investments such as 






0 Tate penis orl fen ones gefee ein, A caw SS 
years, at among n to 30 per cent of - But i om 
178 — ahmost exactly w. civil aerospace customers. In bce turnover, due partly ta cancel- of iniproveuent in the Pa ini 
they were ae She start bola April, pare japmounced it was 90 Ee tienen onare but nomic climate, and investors eee: 
ab . _ & Successes on civil “wait for 1992 : 
about 450m. Tp be fate, excqut- 1200 cuts announced a few FE aerospace contracts, such as Tony tare tek fee ee 
sitions since have boosted months earlier, and issued a 80 landing gear for the Airbus 
the mumber of shares outstand- gloomy profits forecast. 4330/8340 programme and 
ing by about 20 per cent. The surprise departure in vo~ thrust reversers for the 
It was back in mid-January, June of Tony Thatcher, who ‘ee Tr. This programme could be 
with the shares languishing at was not only chief executive worth $80m to Dowty over the 
a three-year low of 146p, that but also “Mr Dowty” in Clty new chief executive, she goes.” There wili be no next 10 years. — 
the City takeover rumour mills eyes, added to the uncertainty. .and Roy new cl major U-turns, and no big A more questionable legacy ¥ 
began turning - underpinning = Prudently, Dowty had pre. mam, in the top Both men acquisitions. Roberts suggested of the ancien regime is Dowty’s > i 
several surges since tp 190p ot pared the market thoroughly were stepping up from the dep- the company may concentrate costly venture into the inereas- likely following the resilis. eta 2 ra,% 
more. for a profits downturn, and uty tions, with Roberts more heavily on essential areas ingly competitive UK mobile Speculation over a bid-hy & Si, Ske bs gust 
Here, the argument goes, there were few surprises in the replacing Lord Harrowby. of its business, and avoid communications market Ana- rival UK company ‘such 25 pitt figs eng 
was a medinm-sized concern numbers on Monday when it if. the City wanted reassur- becoming “side-tracked" on lysts who have watched Dowty “Lucas Indus ‘or Smiths Weng tae, Ss 
with good products ranging anpounced a 29 per cent fallto ance, they certainly got it. projects which take too Jongto spend £17m on setting up the Ind! ave AC Begs othe 
™ gear end 60.6m im pre-tax profits for the Ralph may not have Thatcher's pay off. infrastucture for Cognito were : 
ht control actuators .to year ended March 31. The touch, but is well- They_came not to praise relieved te hear that Dowty 
‘ormation systems and annual dividend, which has respected by analysts and Tony Thatcher — Roherte had signed up a prestige 
Wi been risen by 10 per cent or more. . to grow in the job. ee ee Jaunch customer, the London. 
hit by the severity of the each year since 1986, was lifted Roberts, chairman of Simon disappointment.” But the ambulance service. A further 
wa! the last just 02p to 92p.. Engineering, is a sole pair of mer chief executive will be a 16m will need to be spent an 
is ‘of 1990. Bat: Occasion was a hands por excellence ois renen act to follow, and Cognito, ;anieh ¥ ~ be 
group was-struggling, than 4 numbers ‘exercise, essential message ueaths a rigorous company- anchi August an . 
too, to adjust to fundamental City wanted to assess Bruce the two men was “steady as wide cost reduction pro- nationwide by the years end” 
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_ to your debt 






Scheherazade Daneshkhu and Philip Coggan report 
on ways to-lessen the burden of your borrowings 


interest rates and falling 


incomes on a botrower’s ability 
to repay. 4 


& 
| 


customers. 
Some banks offer accounts 
which allow you to run up 
overdrafts. Midland 


, whereas 
you may be to obtam a 
discount if you cash. 
’ ‘This is true of 
cars. By paying cash and shop- 
ping around, it is possible to 
“Wipe up to 20 per cent off the 
all retail price of a car. In this 
.case, it would probably be 
cheaper to take ont a personal 
Joan and eschew both imterest- 
free schemes and the more 


| 
| 
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ment fees and solicitors’ costs 
when calculating whether 


switching will save money. 


principle : 
who pay interest on their 
credit card balances while 
retaining money in the build- 
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Investor compensation 
~ rules in disarray 


compensate incurred 
in respect of investment busi- 
ness, its cover should start 
from the date when investment 
business was first 


YOU WORK RARD.... 
- DOES YOUR MONEY? 
High yielding investment 
properties available 
Capital growth and 
good returns 
interested? 
Cali 0635 523 536 ref PWB 





is only covered either from 
August 28 1988 (when the 
scheme began) or from the 
date when the firm became 
fully authorised, if that was 
later. The judgment had no 
effect on these rules. 


the date for compensation for 
anyone who received bad 
advice between then and 
A 28 1988. 

is was keenly felt by 
investors who during that 








bene Spon cee 
no in appealin: 
asked i 


Hine would not to any of 
this: “All is not lost,” he said. 
Barbara Ellis 




























arrears, the strategy will no 
longer be that of managing 
debt efficiently but of survival. 


aoeeatt Davidson, of the Lon- and finally 
‘vision 0! joney 

Advice Support Unit of UZsecured bank loans. 
NACAB (National Association 
of Citizens’ Advice Bureaux), 
says that if you cannot decide 
which bill to pay first, you 
should divide your creditors 
into those who have some 
recourse to action and those 


cut off immediately. 


On this basis, seitle gas, 
phone and water bills first, oth- 


one of the highest in the world. 


both short and long term interest rates. 


recovery. 


economies of the world. 


Japan offers. 


to invest exclusively in Japan. 


Flemings are an international investment 
management group who currently manage 
over £27 billion worldwide. 

Since its launch the Fund has rewarded 
investors well. The table opposite shows 
the value of 51,000 invested in Japan 
Growth Fund over various periods to 2nd 
July 1991 with the average annual growth 


FPR Re eee Sees cess ee eee eee ena eee SRE 


erwise these services would be 


Next come mortgage bills 
credit cards and 


Tr Japanese economy has been an impressive performer 
for over 4 decades. It has grown quite phenomenally and, 
even during the current world recession Japan's rate of 
economic growth is expected to be over 3% by the end of 1991 - 


Added to this, inflation is expected to fall within the next four 
months close to 2% and experts believe there is scope for cuts in 


The long term performance of the Japanese stock market has 
also been impressive. And although it had a sharp fall last year, 
and has suffered some recent turbulence, it is making 2 strong 


We believe that Japan looks set to come out of the world 
recession faster and more dynamically than the other major 


REWARDING INVESTORS WELL 


Save & Prosper Japan Growth Fund was launched over 20 
years ago and was one of the first ever UK authorised unit trusts 


Save & Prosper is part of Flemings, and is able to call on the 
Far East expertise of associate company, Jardine Fleming. 


| 5 | £1,275 [| 5.0% | 
[10 [#3905 _| 14.6% _| 
y15 [86940 | 13.8% _ 

| 15.3% | 


Certainly it is an opportunity that no serious investor should 
ignore and Save & Prosper Japan Growth Fund could be a 
well established way of tapping the undoubted potential 






| 20 | £17,285 


“Offer to bid, with nel income reinvested 





CALL FREE O800 282 101 


: 9.00.a.m. — 5.30 p.m. @ 7 DAYS A WEEK 
Seas ——-F AP AN-GROWTH—F UN D—— 














THE PRICE OF UNITS AND THE INCOME FROM THEM MAY-GO DOWN AS WELL AS UP PAST PERFORMANCE IS NOT A . 
(GUARANTEE OF FUTURE SUCCESS. FOREIGN EXCHANGE FLUCTUATIONS CAN HAVE AN EFFECT ON THE VALUE OF 
‘YOUR INVESTMENT. SAVE & PROSPER GROUP {7D. IS A MEMBER OF IMRO AND LAUTRO. 


= a To: Save & Prosper Group Limited, FREEPOST, Romford RM) BR.’ 
a Please send me delalis abuut Japan Growth Fund 

HL would also like details of investing monthly (1: exchanging shares I already hold for an 
{8 investmentin Japan Growth 01, . 

Y | 2 Samame . Initials 

a Mr/Mre/Mlsa 

a = 

a 

a 7s. Pealtode 

a 

[Home Tel (STD Codey No Work Tel (STD Code} No 
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Trust sector 
discounts widen 


ISCOUNTS have 
widened in the 
investment trust sec- 
tor over the past 


month in response to the falls 
in world stock markets and the 
avalanche of new trust shares 


being issued. 
County Nat West WoodMac 
show that the sector's 
discount to net assets widened 
to 15.8 per cent in June from 
14.8 per cent in May, and below 
12 per cent in March. 

When discounts widen, share 
prices fall even though the 
trusts’ portfolios may have 
retained their values. In fact, 
in June, share prices 
around the world — the FT-A 
All Share fell 3.4 per cent and 
the FT World Index 1.5 per 
cent - so investors were hit 
with a “double whammy” 
effect. 


In the early part of the year, 
explains Lewis Aaron, analyst 
at Barclays de Zoete Wedd, 
“institutions held cash and 
wanted to put fonds quickly 
into the market when It ral- 
lied.” Investment trusts were a 
quick way to do so. 

Recently, however, says 

the dull performance of 
stock markets and the torrent 
of new investment trust issues 
means that institutions have 


Stephen Magrath, an analyst 
at County NatWest WoodMac, 
says discounts have widened 
particularly in the Japanese 
and Far Eastern sectors. 

However, private investors 
seed nv ia neve 

low 
are back to around historical 
average levels, investment 
trust shares offer better value 
than they did a few months 


ago. 

Meanwhile, fund managers 
continue to offer trusts for the 
private investor's delectation. 
Kleinwort Benson is now hop- 
ing to raise between £30m and 
£35m —- up from earlier expec- 
tations of £17.5m — for its new 
High Income Trust. The trust 
has : structure 
with shares and zero 
dividend preference shares. 


NO SERIOUS INVESTOR SHOULD IGNORE 
ITS GROWTH POTENTIAL 


rate of each. Since 2nd January this year to 2nd July 1991 the 
performance of the Fund has been particularly impressive - 
with the offer price of a unit in the Fund rising 312%. 


LONG TERM GROWTH LOOKS GOOD 

Japan's long term growth looks assured; exports are already 
up 8% year on year and growing. This in turn is likely to provide 
an additional boost to GNP with companies in the electrical and 
high technology sectors standing to benefit most. 

New product development has always been one of Japan's 
strengths and now is no exception. Companies like Canon, 
Mitsubishi, Nissan, Hitachi and Toshiba have invested heavily 
in research and, with a new generation of many familiar digital 
products on the way, are well placed to take advantage of what 
could he a technology boom similar to that of the 80's. 


WHY YOU SHOULD ACT NOW 

We believe that Japan offers the serious investor an 
opportunity. that should not be ignored. And, as the yen 
continues to strengthen against sterling any returns made on 
your investment over the next 12 months could be enhanced by 
currency gains, which we believe could be as much as 10-15% for 
investors who act now. 


1% BONUS 


And If we receive your investment no later than 26th July 1991 
you will get a bonus of 1% EXTRA UNITS FREE on lump sum 
investments of $3,000 and over, 

You can invest in Save & Prosper’s Japan 
Growth Fund with a lump sum of just 
£1,000, orsave regularly from as little as £35 





a month. 











on 0800 282 101. 


‘Nosalcanan will call. Iloweves, 
oat nf our investment 
Advisers may telephone 
Loask ify Like 

Surther hi 


Fr 


Talk to your financial adviser, fill in the 
coupon for more information or call us free 


SAVE & 
b tel MEO S15) 1) 


m@ THE INVESTMENT HOUSE © 
BROS RRR 


The ordinary shares have an 
initial dividend yield of 10 per 
cent, while the zero dividend 
shares are designed to have a 
gross redemption yield of 115 
Pepi capital frase also 
it are 

on offer from Gartmore and 
Murray Johnstone, while 
County NatWest is launching a 
smaller companies trust. 

Two more exotic trusts are 
on offer from GT — into Japa- 
nese emerging companies — 
a from Robert Fleming a 
into emerging mar] world- 
wide, Both offer smal} share- 
holders exposure into areas lit- 
tle covered by other 
investment trusts. 

One set of investors feeling 
somewhat overexposed this 
week are those who backed the 
Gresham House investment 
trust. The trust's assets per 
share fell an incredible 52 per 
cent in 1990, and the shares fell 
from 225p on Monday morning 
to 8p by the end of the week. 

Normally investment trusts 
should not suffer these calami- 
ties but Gresham house was an 
unusual trust which speci- 
alised in smaller companies 
and property development. 
Both sectors have suffered par- 
ticularly in the recession, and 
two key companies in the 
trust’s portfolio - Omnitech 
and Entertainment Corpora- 
tion — went into receivership. 
Meanwhile, one investment 
trust looks set to disappear 
from the sector's ranks — First 
Tokyo Index Trust. The trust 
fond in 4 sr eee 

in January 1989, 
by London & Bishopsgate Hold- 
ings, a fund it com- 
pany owned principally by 
Robert Maxwell and Lord Don- 


oughue. 

Unfortunately, the Tokyo 
First Section Index, which the 
trust set out to match has not 
performed very well and share- 
holders, are offered cash 
roughly equivalent to 131p, 
com) with a price of 157p 
when the trust originally 
switched to an index basis. 

Indexed investment trusts 
may well have a future, but 
they need a bull market to 
show their best aspects. 


Philip Coggan 
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Spot the == | Nomi ts: 
see pke bom) unuaas| IVOMMNee ACCOUNTS: da | _ 
: : ; Attrust New Dawn Aor = S47 3S} OS 1.6], 
y = Re : 5 s Amberiey Group Mar 225 (370) 204 (327) 15 
9 ASB Barnett ec 48L Hh - 6 
better deal for clients? =#@ses 
+ v cea . Mer 1.150 (5600) 20 (121) 15 
. a. . : Sater Harts Ssunders Apt 7) 44 40) 25 
Not necessarily, warns Richard Waters Bibiale Group Mer OL (OS a ws 
STOCKBROKERS have entirely safe because it is the compensation scheme, so| Sane, Mar Ce a hae a 
launched an. offensive to per- closely monitored not only by investors in nominees should! ps Group Dec 770L (2m) - (ey -- 
suade clients to transfer shares our own auditors but also by not be concerned. Clients of | Surtonwood Brewery Mar 5,600 (4,200) 236 (152) 424 
into their nominee accounts, 2 our regulatory authority, the stockbrokers should check this | Campbell & Armstrong Mar 44 (8.070) _ = (188) 20 
company specially formed ‘to Securities Association (now before dealing, although an Dense levectment Tet ere aus Tae a7 798 a 
Lardy = - Futures Al " fee thar tie Ineron Ck pay de Morgen Group Aer ‘oem (etn 150 fs} as Nae 
The reason being cited isthe | What Carr, and other bro- up in the event of a loss. oor naeeee o Mar 3,090 (4220) 286 (40.0) oa 
eS ee ‘cers lice if, omits to point out Listed companies are also Estena Electricity Mar 120.800 bas gm 
system, due to be lar in a nominee . True, it concemed show: the = Eneor Holdings. Mar ‘327 (1590) 213 (105) 1.28 a 
. 2 nominees, since it prevents Mar 9.040 (7550) O44 (7.86) S74 - 
next May. The switch will takes away the tive ‘them seeing ‘beneficial | Evans of Leeds Mor orm Sih at ie) Tie a. 
Dutice administration easier for burden for shareholders - ywners of their shares. John Parent fe ae Cie ot Gan as oS. 
Baum rake and cls and there ae free ce of ape: Waist, toe Sock Hechange| Momeni yaad aang tae} ae Et 
> Pianta cutive Durden of prdlect @ec Mar (872,000) 188 (202 925 ino 
ay fe burden Of for building Taurus, says: “I| GokiGreeniees Trott Apr 5,020 (7,680) 18.16 -83-.-(B3) 
- However, shareholders events such as i can understand their anxiety. | Graig Shipping Mer 1010 (34%) 72 (221) 40 5H 
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: . .NYONE WHO. can 
~ afford to save £1,000 

_& month might seem 
‘to have few prob- 
lems. But the more there is to v 
save, the greater the range’ of . has five times this amount to 
choices ‘and the harder ‘to . 


decide inveshnents. 
There is the fear of being 
pushed into unsuitable policies 
by those earning high commis- 
sion, the fear that the money is’ m t 
not being saved in the most which the Pep is invested i 










examined Peps in unit trusts 
and investment trusts. Both 
ity. as long-term investments 
(0 years) than over shorter 








DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
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shares. 
The shares of Berkeley 
discounted a downturn 


Group 

in the market in 1989, 
and have subsequently more 
than doubled. Whe: 









FIDELTEY ~ THE WORLD'S INVESTMENT VANAGER 


Changed Jobs? 
Don’t Forget Your 
Old Pension. 


Ifyou've ever changed jobs, the pension you've left 
behind could probably be working hander for you. 






e You could substantially crease your retirement benefits 
at no extra cost. 

® Your capital will be actively-managed by investment 
professionals whose aim is to provide you with as large a 
pension fund as possible. 

© With Fidelity, you benefit from the investment experience 
and expertise ofthe world's larpest independent fund 
management organisation. 

Build For a Better Retirement With Fidelity. 
For more information about Fidelity Select 


Personal Pensions, talkto your Independent 
Financial Adviser, Callfree Fidelity InvestorLineon 
0800414191 (eee tie oen 
‘7 daysa week), of return the coupon. - 

Pace performance is oo guarattiee offatare rcharas. The valor of units 


ao ee tiialiaied ate 
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A ment ae TS UIte Sean 
‘To Fidelity tnvestments, PO Bax 88, Tonbaidge, Kent TNU9DZ. fi 
Please send me details ofhow ican transfer myexisting pension & 
" qgrangements toa Fidelity Select Personal Pension. 


Flt Name Me/Mrs/Miss. 













Tel. No, _________. 
(Sodas wrexy call eosnceser 
(ay cpestioes yoo vagy ere) 













e . _ The Smart Saver 
‘he problems of 
rich squirrels 


-_ Scheherazade Daneshku on where to stash away £1,000 a month 


However, the stock market 
buif may want to play the mar. 

ket himself with a “self-select” 
Pep, in which you choose the 
companies ‘you want to invest 
in. A number of companies 
offer a self-select PEP; you will 
need to pay normal commis- 
sions on dealing plus an initial 
and annual charge on top. 
For this reason, James Hig- 
gins of Chamberlain de Broe, 
advises‘ the investor noi to 
invest £1,000 a month but to 
put the monthly saving on on 
deposit within the Pep instead 
(where it will earn interest at 
gross rates) and then to buy 
shares in denominations of no 
less than £2,500 at a time. 
Large shareholdings mean that 
you will be able to avoid over- 
the-odds commission when you 
decide to sell. To protect your- 
self, you should aim to have 
shares in at least half a dozen 
companies. You would there- 
fore need to run a Pep for more 
than one year to achieve this. 
The limit on investment in a 
Pep in any tax year is £6,000, 
although husband and wife can 





take out one each. If you are 
unmarried and want to invest 
more than £5,000 in equities, 
dohn Cobb of Sheppards, the 
private client stockbrokers, 
points out that you can still 
enjoy tax advantages through 
your capital allowances. 

You can make up to £5,500 in 
capital gains — and £11,000 if 
you are married — in the pres- 
ent tax year without paying 
CGT. You can also claim index- 
ation — both the original cost 
of your shares and any 
expenses can increased in 
line with the Retail Prices 
Index before calculating the the 
size of your gain. This m 
that it may well be a number 
of years before any CGT is pay- 
able on the non-Pep equities, 
says Cobb. 

Tf you still have not used up 
your capital gains allowance, it 
could be a good idea to invest a 
lump sum in zero dividend 
shares of an investment trust, 
which should provide rela- 
tively steady capital growth. 
These are reasonably safe 
investments which will have 








first claim on the assets of an 
investment trust when it is 


Cient area, Again, these are 2 
long-term investments policy 
but one which savers, particu- 
larly those who are within 20 
years of retiring, may wish to 
consider. Those in a company 
pension scheme have the right 
to make additional voluntary 
Contributions (AVCs) of up to 
15 per cent of their annual 
income. 

AVCs are treated in the 
Same way as ordinary contri- 
butions to a pension, that is, 


they obtain top rate relief. 
Higgins warns that the 
cheapest way to do this is 


again to avoid making regular 
contributions: “Signing a 
i it for an insurance 
company pension scheme 
means that the company will 
apply all the forthcoming 
years’ charges to this year's 
Investment and will pay com- 
mission on that basis.” He 


of thelr own, although it is as 
well to check whether your 


AVCs will go into the general 
pension fund, in which case 
you may not be able to obtain 
the full benefit or whether they 
Will be in your own name. 

An alternative is to have a 
free-standing AVC from a life 
company or other provider. 
The FSAVC allows you to 
choose where to place your 
investment; you may decide 
that you can afford to go for a 
higher-risk investment given 
that this is a top-up measure 
for a pension that is otherwise 
secure. 

The charges on a FSAVC 
will be higher than an in-house 
scheme but, on the other hand, 
it is a portable scheme, should 
you decide to change jobs. 

Finally, although the chance 
might be small, make sure that 
you do not “overcontribute” 
and cross the 15 per cent limit. 
The pensions cap applies 
which means that this year 
you cannot contribute more 


One building has the capacity and expertise to cover 
practically any risk worldwide. 


A market, not a company, that has developed for over 300 
years by looking forward, not back. 


Today, it commands a massive international presence, with 
aggregate resources of more than £I7 billion - 
rivalled security for both the everyday and the extraordinary. 


-One in six cars in the UK is. insured there. Likewise, 2 
substantial share of the markets for big and specialised risks. 


With the balance of risk and reward likely to become more 
realistic - and over £100 million invested in the latest 
information systems — its market leadership is confidently 
assured, Confirming Lioyd’s as a landmark; not just in the 
Gty, but in the international world of insurance for 


generations to come. 


Your route to Lloyd’s unique expertise is through a 
Uoyd’s broker. 


For further information, please call in or write to The 
Information Office, lower ground floor, Lloyd's of London, 
One Lime Street, London EC3M 7HA. 


LLOYD'S 


The name that covers the Earth. 





income element of investment 
bonds may only be achieved by 
eating up their capital. And the 
tax treatment of insurance 
funds is not as favourable as 
that for unit trusts, so their 
performance will be less good 
in the long term. 

Investors looking for 
short-term saving measures 
could put funds into an off- 
shore deposit account to allow 
the interest to accumulate 
gross. If your spouse does not 
work, you can use up their per- 
sonal allowance (£3,295 in 
1991-92), which at current inter- 
est rates, allows scope for 
savings of around £30,000. 

The National Savings Yearly 
Plan pays a tax-free fixed rate 
of interest of 8.5 per cent. To 
get this rate, you would have 
to invest the monthly maxi- 
mum of £200 for a year and 
hold the plan for another four 
years, when the proceeds 
would be totally tax-free. 

To counter inflation, £10,000 
a year could buy you index. 
linked national savings certifi- 
cates or index-linked gilts. the 
former pay 4.5 per cent over 
inflation tax-free if held for five 
years; the latter are currently 

yielding around 4 per cent over 
inflation if held till redemption 
and are free of CGT. 

Finally, it is as well not to 
forget a Tessa (tax-exempt spe- 
cial savings account) into 
which you can put £3,000 in the 
first year and then £1,800 per 
annum over the next four 
years, to earn tax-free interest 
on £9,000 after 5 years. Tessa 
are losing part of their allure 


as interest rates drop but they 
do provide an al cee safe 
way of tax-free sa’ 
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prepared to accept is the fur- year period for all BES inves- origi- panies have remembered that, | bility Situations were term. 
ther comments that this shows tors is not completed until the they at the end of five years, it may | Prominent in the last list of top the Hst, Philip C. 
you are not interested in your end of March 1991.” However, they @ifficnlt (particularly if | petforming unit trusts which with six out of the ten best hilip Coggan 
individual investors and, whet the company’s two hotels iad money Bieve ts a Labour government) 
Tore, spend your time been so! . Company induce- 
emphasising your successes had more than $2.76m on fat Son te eens THE BEST RATES FOR YOUR MONEY ee 
ani 0) your lures. deposit. ‘were profit. Minium 
Nothi be farther from I therefore looked forward to sim ec tk Account Toleptone term deposit ald 
the truth. We exist ‘only’ to a pay out in April this year, their exnansion scheme is not just | INVESTMENT A/C’s and BONDS (Grose) 
a ae even thoagh tt was unlikely to about taking advantage of tax BS SuperSaver 0273 471671 instant E11150% vy 
In 1965 I invested ina BES be much more than my origi- sponsors, rates — but certain & Gloucester London Share 0452 972572 Instant £2,500 vy 
company, Hotel Apartments, sal. grusa investment. must Geprees of risks and the possi-.| Alled Trust Benk 2mih Not A/G 071 628 0792 Mth 00 4 wy 
Johnson Fry. It § In May, Johnson Fry said time-consuming pitity of being locked into an & Peterborough Special 85 0733 371371 85 Day £10,000 17.85% - My 
was formed to provide quality had made in process finding investment. National Counties BS 80 Day A/G 0372 742211 «90 Day 1 Yy 
suites in areas of central Lon- April because the board of an BS 2Yr Term Share 0719281381 2 Year £500 1: Yiy 
wm ‘The first property aa Hotel Apartments ‘etch Kevin | Bradiord & Bingley Maximiser Elite 0274559555 1Year  £25,0001283% ‘iy 
company met with plap- a in Goldstein-J TESSAs (Tax Free) 
ce ae witch lackson National Counties 0372 740211 § Year Yly 
Exeter Bank O3e2 60635 5 Year £25018.75% ly 
- ; —> > _s) West Bromwich BS 021 525 7070 «5 Year £150 14.00%  Yiy 
Who owns our little graveyard? = Sa esas 8 
e. HIGH INTEREST CHEQUE A/Cs (Gross) 
‘. Caledonian Bank HIGA 081 556 8235 Instant £111.00% yy 
(XTY-TWO years ago still vested in the Baptist Trust ous expenses incurred im con- action, would we recommend National Mortgage Bank High Int Sav AYC =: 021712 2801 _—s Instant 2500 11.50% - 1, ¥ 
we bought a disused Corporation as successor to nection with her council work that she write to her MP, in om £2,000 12.00% 1, Y 
chapel building for use one or other of the Baptist and a refund of tax was made accordance with the Govern- Chelsea BS Classic PiAcc =: 0242. 621301 Instant «= £10,000 11.80% ly 
as a farm store. The trustees listed in the for the tax year 1985-86. ment’s suggestion in the Tax- ; £25,000 12.50%  Yiy — 
tiny burial ground (about (Baptist Congregational and We have made retarns of 's Charter, wie” Northem Rock BS Currant A/G 081 2857191 Instant —£25,000-11.87% My 
the ties vouors, The hoe byterian Church of England) yesos sccwupented by claias ett ean OFFSHORE ACCOUNTS (Cross) 
of mer recess ‘Upon us, we aan 
area was and has heen totally , 1961 (SI No Yor expenses’ but mo vespanse recommend she writes at once Leeda Permanent O'sees Ltd Oversees Goss. O54 Cobzs © inert eee " 
enclosed by a high wall and of any kind has been made by to her MP. In our experience, Ne lege! reeponsibitly can ba accepted Be ee eames Guarnesy Gold 0624 662883 90 Day —£5,00011.50% ly 
the public have been excluded You should enquire of that the revenue uor have they letters in House of France Ut tagatiee it Yorshire BS Go O'shore Key Extra 0481 719898 190 Day £50,000 19.00% . Vly 
wa. me ore House, 129 Broadway, Didcot ates and ~—s and tion af even the most sleepy =, Bennet ees za ~ uernet? sone ee ee = 
We shonld like to sell but Oxon — or of the April 1991. Of course the Reve- tax offices. GUARANTEED INCOME BONDS (Wet) 
solicitors have been unable to tional Federation Limited of mune owes her money — not the The House of Commons by asking for relief under | American Lite FN 081 6807153 1 Year £50,000 9.25% Yily 
discover any authority capable that enquiry other way round! postcode is SW1A OAA. extra-statutory concession AJ9 | CCL Assurance FN 081 752 0200 2 Year £5,000 9.20% Yly 
of acting as vendor for the < How do I secare a reply? Is : (Arrears of tax arising Pha, Prosperity Financial FIN eae ree 2 Year eee 230% w 
Pri Fae docat ovine: ©=Lhe silent fame oy aveel o> A late hetee gout eatiaty th Uberty Life FN cei 440 6210 Year £28000 9.60% Vy 
acquired this?) The original tion to a claim? able-belief imposed | NAT SAVINGS A/Cs & BONDS (Gross) : 
religions denomination was Revenue T Ordinetiy we chould sug- demand by the Inland 1 AG 1 €511.00% Vly 
General Baptist. Can sug- 1 HELP my daughter with gest that your danghter first 1 HAVE just received a tax ae en Be ee 4 ee £2,00011.76% My 
gest anyone, we contact her tax affairs. She has held write to the District Inspector demand for year ending 5 of ; Capital Bonda C 5 Year £100 11.50% OM 
order to clarify our position various appointments in the both the letter and 1990, The tax return was cessions (IR1, with updating 
please. biic service and tax is “For the attention on 22 May 1990. Tax supplements) or MAT SAVINGS CERTIFICATES: Free) 
w As you do not appear to from her She of the District Inspector”) and ‘return was submitted om time Charter issued by the £258.50%F OM 
have made use of the was also an elected of then, if no satisfactory more than a year ago. Do I ment, ask your office for Sth index Linked 5 Year €25 4.50% OM 
burial ground een a authority and received response arrives within ten have a case for waiver of copies, are both free, Or +infin 
benefit it may be to attendance allowances from days, to the Inland Revenue ment due to over-long you could copies in a local Childrens Bond 5 Year Bonus 5 Year £25 11.84% 
set up a claim to have acquired which tax was also deducted regional office which covers time-tapse for demand of pay- reference library - in for exam- ae eee Sarreend ame Bente re Noone Grane 
title by adverse possession. before payment. Claims have her tax district. Only.theu; if ment by the Inland Revenue. Plo: Siman's Taxes or the Brit- *m Grove Rete, Fast Fused Rela (AA ether cutee ave ventehte, OM terest paid on sestay. 2 Net ste, Be Bosd 
The land is therefore probably been made in respect of vari- there were still no satisfactory © m You have nothing to lose ‘Tax Encyclopedia. .- eee eee. oe Roe Sohes Keri, 
. Sales increase occurred in che Aluminium and Glass Divisions. Employees 
1990: ANOTHER a Large-scale investments included an expansion of the = “Meh! 
SUCCESSFUL YEAR 4,2 Ca electricity grid in the Energy Division as well as the 
— construction of an aluminium smelter in Canada and an 62,000 





expansion of rolling capacities in the Aluminium Division. 
In the Glass Division, the main investments focused on 
the expansion of capacities for conrainer glass, by the con- 
struction of new glass vats. 

For the current year, a substantial increase in invest- 
ments is planned: they will reach more than DM 1.5 billion 
by year-end. 


Following record results in 1989, VIAG continued its 
dynamic expansion in 1990. Group earnings surged 
27 percent to DM_ 336 million. In addition to VIAG's 
traditional divisions — Energy, Aluminium, and Chemicals — 
the Trading and Services, Refractories and Advanced 
Ceramics, and the Glass Divisions were fully consolidated 
for the first time. As a result, Group sales soared to DM ~ 
19.4 billion in 1990 from DM 10.4 billion in 1989: Invest- - 








ments nearly doubled in 1990 to DM 23 billion. = * ACQUISITIONS ENHANCE 
: a DIVERSIFICATION 
SEVENTH CONSECUTIVE 4 
DIVIDEND INCREASE In May 1991, VIAG concluded an agreement with the 
: Kiewit Group of the U.S. for the purchase of the 
TARGE’ I ED Continental Can Europe Group. With safes of around 
. In view of the Group's excellent performance in 1990 a DM 3 billion, Continental Can Europe is one of Europe's 
dividend increase to DM 8.50 per share will be proposed at leading packaging materials manufacturers, employing 
the Annual General Meeting in Bonn on July 10, 1991. This approximately 10,000 people in more than 30 factories. 
will be the seventh consecutive dividend increase. ° Capital investments This places VIAG among the biggest packaging com- 
: i So panies in Europe, with a product range covering all types 
. ‘ of environmentally sound materials. 
DIVERSIFIC ATION 1991: FULL-YEAR PROFIT Strategic acquisitions were also made by other companies 
RISE EXPECTED AFTER WEAKER of the VIAG Group. 


MORE THAN 56,000 EMPLOYEES 


In the first quarter 1991, tesults for the VIAG Group were 
WORLDWIDE 


not up to expectations in all areas. For the full year 1991, 
however, an overall increase in Group net profit cari_be 


BOOSTS eg 





As of March 31, 1991, the VIAG Group employed some 
56,300 people — 12 percent more than at March 31, 1990. 








GROUP SALES By the end of the current year, the workforce is ex- 
UP 13 PERCENT pected ro increase to roughly 65,000 as a resulr of company 
: . acquisitions. 
Ia the first quarter 1991, worldwide Group sales climbed : 
GROWTH DM 590 million or 13 percent ro DM 5.1 billion. The langest OUTLOOK a ae 
contribution co this increase came from the Energy and POSITIVE FOR 1991 ; - information, please 





VIAG is on a successful course. Sales and profits for the 


" HIGH INCREASE IN — ; year 1991 as 2 whole are expected to show continued ~~ _ 





, Capital invesemenss for the VIAG Group grew 44 percent AKTIENGESELLSCHAFT 
eff z -) Bb 
to DM 283 million in the firse 1991 quarter from DM 197 _Geoxg-von-Borsclage Strasse 


million in the same -year-earlier period. The strongest 
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: Now in its ninth year, the “FT European 500” will 
; be more useful than ever if you are doing 
- business in Europe. To order copies of the 
;. “FT European 500” use the coupon provided. 


As Europe’s biggest most powerful 
companies jostle for position to take advantage 
of the new markets of 1992 and an expanding §& 
‘Europe — who’s moved up the rankings, and at 













whose expense? a 873; “eho, a ee x ; aaa 
The “Financial Times European 500” s “§ bite Pts ee he a ee rl 
gives you a clear, comprehensive picture of business ai \ 





To: John White, Finacial Times Limited, No. 1 Southwark Bridge, 
London SEI SHL, United Kingdom. Fax: London (71) 873 3072 





in Europe. 
Now published in book form, it is a per- | 
manent reference for the most useful listings of ‘ 






¢ | Yes, I would like (] copies of the FT European 500, priced 
\ at £22 sterling per copy. inclusive of postage. 









Please charge to my: American Express LJ Mastercard L] 


















| 

| 

| 

Europe's top 500 companies — including a separate 5 Access L] visa L] | 

list of the top UK 500. \ ee ee 

The lists give you the pecking order. but | 

just as importantly our incisive analysis and FT i eae ——— | 

comment. : — | 
We explain the reasons behind moves in the SS 

tables and the significance of the more dramatic ones. , T authorise the Financial Times to debi my aoconni by | 

The report also includes an invaluable list £22 sefling. ! 

of the company addresses, telephone, facsimile and Aa | 

telex numbers and the name of their Chairman or Chief ; 
Dae mm [ANANCALTEs | | 






Executive. 


Now published in book form. 
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z COMPUTING/MINDING YOUR ON BUSINES 
i tien a Azszzzze A farmer who hopes his 
© BS OSsy APP’ |e “- ostriches will take flight 


David Carter looks at the debate in the US’ Crore fos eee 
over whether Macintoshes make you stupid | comes tie raisin sierra = Clive Fewins on a scheme to sell an exotic bird to the British. « 


VOR WEEKEND FT 
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topics of the students. 

Halio Students’ essays the 
university’s Writers’ Workbench Text 


aH 
i 
RF: i 
i 
TH 
F hea 


: 
file 
He 
: 
Hi 
i 
i 
Ep 





the top brass at IBM read | least 25. ing in a and 
Halio’s article? This week they | some of 40 of their 70 years. A cow, by 
Peoples Halio, of the University of Dela- announced that, after years of | contrast, takes nine months to produce a 
ware. Under the title “ Writing: rivalry, they were forming an | calf and breeds only till the age of about 
Can the Machine Maim the Message?” alliance with Apple, partly. out of pique | 20. ‘ 
Halio, who is assistant of that their long-time collaborators Micro- *I can produce more ostrich-meat on an 
Writing Program in the University’s soft Corporation bad gone it alone into the | acre af land than I can beef and I can see 
English GUL market and scored a huge success { ostrich meat eventually becoming a rival 
the pernicious effects of GUlon PC users. with Windows 3, a GUI operating system. | to beef.” ; 
The University offers a writing pro- All Apple can offer to its giant new part-|. Raising ostriches for their meat is 
to students of ner is its GUL system, so a GUidriven | unlikely to to give the Ayres a rapid 
ing ability. Most write their essays on operating system from IBM is a likely { return on their capital, They have a flock 
computer, and may between the child of this alliance. -of only seven for which they paid £12,000 
and Macintosh In Britain, where the Mac has always | — shortly to be augmented by two prize 
how in 1987, after teach- been a high price, low volume product | breeders worth more than £10,000 to be 
ing TiMers for two years, she first taught confined to designers and publishers, the | flown in from Sonth Africa in the next few ’ : 
to a class using the Macin- Halio study aroused little interest. But last | weeks. containment The other important product from 
tosh: “Never before in 12 years of teaching year Microsoft changed Once these arrive at Hangland Farm the is usually quite sufficient.” ostriches is their skin. The hide of 
had I seen such a sloppy bunch of papers. they released Windows 3, which allows Ae Spot beets 2 ee eae also take well to the British mature bird will 
Words were misspelied, commas were Tete compatible computers ostriches lay eggs throughout the year and in the fields, There is also a market for 
phazardly, semicolons were wundera the incubation period is only 42 days. come in at night, lured by their diet of in 
nonexistent. fine points as ‘Windows 3 took the PC world by storm. Once the £5,000 incubation plant is run- fresh 1 grown on the farm, and were The eggs, which wei 
apostrophes question marks Having hankered so long for a uct | ning the Ayres expect to be able to supply untroubled by last winter’s snow. make omelettes for 10 people, but a more 
were treated gay which would give them pictures the | three- to sixzmonth-old chicks to farmers ‘The Ayres are aiming at a flock of some commion 
was a difference in style and content in Mac, corporate [RM users stampeded to} a8 breeding stock. A home-bred pair of 300 birds, and plan to their items. 
these those GUL Microsoft claimed that 80 per cent of quality three month old breeders will breeding stock by imp a further Same peorle, 
to seeing resin. 6 60 style, Dare new software products were ‘written about £1,500. batch of mature birds this year. They will used bar a peck!’ 5 
hs were a of under Windows and pundits that “As ostriches need relatively small also have to build a “I see no 
too the GUI would take over as the industry | amounts of land:— half-an acre is usually which they hops ight become the to cattle, 
were obviating for complex standard. this frenzied rush, | enough for the usual of a male, national quarantine station ts 
punctuation. Word choice tended to be which IBM this week, Halio’s warn | his permanent. mate and one or two ostriches,and to complete the eaten since Ancient 
simple, a ed eae colloquial ems wee Dat x wee eel coy a Bn ee an pers 2 tot ate: and hatchery. They expect to However’ 1/00" prefer tset 
generalised nature of the GUI menace was on the march “One of the other advantages of . Once is under way and they to develop a series of races ~ wide path: 
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CONSULTANCY PARTNERS SOUGHT 
Senall well established specialist consultancy sims to augment tumover by 
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Waiting for Allah is the only tol 
fusion of three visits the erated Bhutto becanse of pres- 
author made.to Pakistan in sure from the US and the belief 
legs’ than ‘four. years - to’ that she might bring law and 
attend the wedding of Benazir order to a smouldering Sindh. 
Bhutto in 1987; - 1988 to. - , “Benazir inher. 

for this. ited a government li 


“WAITING FOR ALLAH. © telephone. She has also taken 
by Christina to ie 


Hornish Hamilton £17.99, 515 pages its) in rural Sindh 
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TALKING IT OVER 
by Julian Barnes 
Jonathan Cape £13.99, 273 pages 


so on. Here he does it with a 
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readings of 
poetic fuminations leave 


This is a rich book 
although with 
iia t hich one feels is 

which one 
Closer to Eliot's own than that 
of many recent studies. 


Mark Archer. 


egregious Oliver, Stuart's best 
friend from school, a classic 
sponger and non-achiever, 
occasionally employed as a 
teacher of English, one of those 


“getting dunk” is “being stin- 
ko-paralytico” and “having 
sex” is *rumpy-pumpy”. Pre- 
sumably 


are meant to sound affected 


keeps up this lingo pages 
and pages and pages. 
The Silo aplits the stage 
wise man once 
ea ee 
and the trath. Here there are 
four with two his-es. The truth 


i 
i 


ef 
i 
(i 


it 

MPIRES, LIKE revolu- 
tions, often consume 

unghusband, like 
Yo us 
Gordon, Lawrence and Win- 
gate, was a doomed fanatic, 
driven by a combustible mix- 
bare of religion, miMarinn ane 
Younghusband's obsession 
was with the Russian threat to 
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quest for immortalisation in 
the Boy’s Own ‘. 
Younghusband joined the 
foensiyg an improbatte poten 
focusing on i 

tial points d'appui sich as Dar- 
waz, a place so inaccessible 
that “travellers were. 


wanted, he said, “to di 

the deepest springs of life”. 

- Younghusbana’s _ brief 
moment in history, his violent 
waa completely unprovoked: 
Younghusband and his patron, 
Curzon, spread dark propa- 
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takes over Gillian - not as 


HEN are people 
going to take notica 
of Louis de Ber- 

novel pub- 





NGELA CARTER’S 
Wise Children has 
four pairs of actor- 
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with Stuart. Was woman | year. Now he twins eni ina 
in this humour wooed? Was vith Senor Vice Back again plot which out-Shakespeares 
ever woman in this humour | Zord, which is every bit as 1 es tricks, mis- 
won? The answer to that is a | good as his first book. He is taken idenity. @ black, night: 
double yes, sharp, funny, engaging and| clubbing Ophelia in 
Is this one of Barnes's best | British. What is against him | the Thames - while their 
books? No. It is a long short | perhaps ts that he writes about | showbiz careers speak for our 
story, painful in the extreme, { South America; there’s a hint | century: hoofing it on the 
not entirely plausible, but, 25 | too of magical realism in his 0 musicals (“What! You 
always, he leaves you in so | work, a vogue which has | will?”), game shows (“2b or not 
doubt whatsoever about what | surely had its day. But don't be | 2b7"). 
he is trying to do. He follows | put off by that. As in Shakespeare comedy, 
his tedious trio through to His subject is Colombia, the | 80 in Carter-land: women 
their bitter ends, leaving us } drug culture of the Medellin | intrigue, umite, survive. Dora 
with a sense of the outrageous Chance, celebrating her 75th 
price that has to be paid for birthday with twin Nora in 


Road (geddit?) narrates in 


there a distinct of strong South London patois; 

let-down after 10%, you will actor 3, father/uncles 
ae gine and Melchior Haz 

Anthony Curtis in with plummy Olivier-speak. 

it an English is, 

with its humour steeped in 

clashes ( sounds 

quayte nayce,” says the Brix- 

ton , as she the 


entire menu at the Savoy), its 
nostalgia for soppy songs, and 







murder 
more incompetent than the cabbage on the boil, its 
last. ‘The coca lord's goons fol- | 2cute rendition of bus stop 
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low Vivo everywhere, 
best to kill him 
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SENOR VIVO & THE 
COCA LORD 
by Louis de Bernieres 
Secker & Warburg £14.99, 280 
pages 


“MIDDLE PASSAGE _ 






cence challenging ordinary 
Tespectability. A few books 
back, in Saints and ; 
Auntie Tit-tit-tit-ania flopped 
across the page Puck was 
a voyeur. Earlier, in The 
r, mursery ico- 












Heinemann £12.99, 135 pages 


DAY OF ATONEMENT 
by A Alvarez 
Jonathan Cape £13.99, 221 pages 


behave much as Kommandant 
yan Heerden’s police did in 
Riotous Assembly — and 
indeed, de Bernieres is doing 





















Game ns ts 
‘ Honships which Pat Barker’s 
tion is two-toned: 














ganda about Russian influence rible i 
wo. com) ey , who's ji 
the that the whom, wi 
Lama was “cohabiti through shifting perspec- 
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by Anthony Verrier 
Jonathan Cape £18, 238 pages 


On his return to Engiand 
Fomehusband was feted by 
ety, but the British. Govern. 
ment judged hi i 



















community of north London, 
narrated alternately by Joe 
rofessional. 


hotographer, and his 
Tasty. friend 
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Sanity, madness 
and unholy 
innocence 


with 
. able 


ROBERT FERRIGHO 


Comic, erotic and violent - 
a sensational thriller. 
@ OUT NOW IN SPHERE PAPERBACK 


AlMember of Maxwell Macmillan Pergamon Publishing Comoration 





a step away from those of her 
earlier novels about working 
women around Teesside: vul- 


To an English reader, Peter 
Handie’s Absence, brilliantly 
translated by Ralph Mann- 

Xi ovel” stamped 
ern European novel” 
all over it. Hamdike traces the 
journey four ous 
people — the old man, the sok 
‘Tins, the gurabler, the ‘soma 
— across an ever-changing 
ways broken 

. This is all there is 

of plot, but the liquid flow of 
Bandke's present-tense narra- 


Chatto & Windus £13.99, 234 pages 


REGENERATION 
by Pat Barker 
Viking £13.99, 252 pages 


ABSENCE 
by Peter Handke 
Methuen £12.99 
SPIDER 
by Patrick McGrath 
Viking £13.99, 221 pages 
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shift of peoples, ho 

becoming cfties = in Hand's 


Handke has worked mach 
with films and writes with the 
exaggerated precision of the 

‘maker, vast 
scope, but ularised. He 
itches physical detail 

the existential malaise 
his characters. Though he 

: people woul resepaion 
as we 
yet we breathe sorrow, relief, 
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How to ae the world from itself? 


Global artistic heritage is under attack from human and industrial pollution, says Antony Thorncroft 
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I ive tae woth ast Py af i Eee. j tage and Media Save Art 91, which 
even it involved a trip f ee a hopes to re-emerge, i in a more 
to Rome I was happy to oblige. eS practical frame of mind, in 2, could 
Most of the acronyms known to transform a few arts pages. 
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CE ee eeT che challenge is eargan- on the EC to put pressure on the UE 
tuan. In Italy 250,000 objects af att to remove them from 
have bean stolen in de last 20 years, Mase tos pecpven, Eee unbellt, 
modern paper has ensured that 90,000 She is exploiting a recent agree- 
books published between 1875 and went by the ministers of the 
12S Bers hate vanished oun Be ee te rene tie memes 
fhe Face icf ie, earthy in Haly ake of origin works of art that have have 
eet gimcoa cal tomy doce ders. No one imagines that the new 
Sea ee ee or ae Se 
en it wo! 
national budge: of the 90 ancient In fact the Ministers reached an 
artifacts crested in Mall only noe agreement ou this miner matter ' 
per cent af all the archeological sites Pea SST fhe one area which will be totally i 
have been looted; in Pompell in 1981 Rare: 3 area eavfers Whaffected by the single market when van Gogh: one of the Annenberg peinings | 
Se ee ie 7 "Terry tr el ad {nto fxs in January tary 1988 which will hold its own among the Met's superb collection ! 
vated on the site; only 10 per cent of The Trevi fountain In Rome: one of the few select sites to benef from an intensive rescue operation Waite troesnn Tronic ‘ ee * 5 
ern Art Hote fey sucvre tion plan — was swept under the car- rong st caltnral shrines ike St the Sistine Chapel. An exhibition Se ee ee Mis d * ent 
Fen eewien thos dccriner dating local were have caused the floors in some cha- - the progress made in underwater or yg eo ‘ 
back over 22,000 years, the earliest wishy-washy. The mayor of Venice ag agg grec gm arohaso , how ogists on ee ee ce tae ‘ ec ‘ ' 
manifestati access across welcomes were even : : { oh 
deeat Set teseaes en thay ware the bridge to his island might be con- when the majority of important clasel earlier ages of Rome; and bow the Works ee be t 
opened to the public because the trolled, by high tolls or by time limits, cal, medieval, and Renaissance stat- original gardens at Pompeii could be fin of Se eT eatin a : 
images of hunted beasts were fading but although the 106 inhabitants of ues are brought in from the ravages recreated by botanists. But like Sisy- Fe of around assemble a list mas ! 
"perhaps the best Cl ee ee ee eiomnenl cl aceerun This ts Yama aok Onventy Uxeteatie. a few hundred masbar- 4 i hae 
the itome 6m gawperts 2 year, environment m il : , 
problem's the fin of Tetankhamen. this inate, the majority of his con already happening in Florence and ‘This is especially true of developing Pieces. After all most treasures are) FT gman Potterton on the problems | 
survived, with brilliant green stiff stituents that live off tourlam might few realise that they are admiring countries. Africa produces less than a b ! 
for 8250 years in his encapsu- he less enthusiastic. perfect cast copies af famous origi- dozen trained conservationists a year _ When it comes to Maly and the Med- posed by the Annenberg equest ! - 
lated tomb; after 20 years of ‘The mayor of Florence hoped that nals. It seems impossible now that the and Asia around 50. They are power- iterranean nations the lists could run : 
ina museam it has shrivelles to visitors might be pointed towards the greatest alfresco statue in Rome, that less to cope with disintegrating mar- into tens of thousands of objects. In N His recentiy-published For example, Annenberg's ! 
less famous museums, galleries and of Marcus Aurelius astride his horse bles; wall paintings; theft and Italy it will take longer to draw up a autobi hy, Sir John three ‘Tahitian Gauguins : 
The dangers are manifest: what are churches in his city, but few would on the Capttotine, will ever return to mindless tio to say nothing let chan it wil for Exgopa to acoept a rerePay! Souls et - which would be the envy of | 
forego Botticellis base. with so many important earthquakes floods single Currency, elected Buropean ' 
inferuational conferences can ao Ui for fhe planned museum in the museums in aly mysteriously closed strife — "the Gulf War opened up Parilament, end a Federal identity. | 2. length the care (and plea most museums the woud Gres, 
practical good, at in Italy old Fiat factory in the suburbs. A and the interior space available for cracks in the two greatest Assyrian In Rome the chauvinism of nations | tion at the Metropolitan ropolitan which already owns : 
where the bi spout roposed underground system for housing substantial outdoor statues sculptures, the winged Khorsabad about their artistic hoards was well | sru.eum New York of what he the artist’s most important ut 22 vie te: 
epg ty ope Florence night eventually reduce te fry limited, even this solution poses Bull and Shalmaneset's throne, to s2y ieee i by the directors of the calls “one of the finest groups large Tahitian canvas, “La ' i we TALS. 
their initiatives over jation. Problems. nothing bombing French museums declared ” 3 7 
Seen erclenmie Cemoreetoen: Sec eakiass fitscn rire | cua mean ne me memepeanas 4 J0RN MITC 
per on came * world”. In a magnificent top-lit up nt: 
herit and ho ran the British Museum, the Vic- underway on a select -few sites. highlight, and warn, and pressurise housed. With Napoleon a bigger 2 ries ce ey Sogn ah 
Girectors as civil sxrsauts, are careful ria & albert, and the Met im New ‘Trevi Fountain in Rome is being Governments, who ta thelr tun find for France than any Indian or Se oe ne ee ae es eae) 
not to annoy thelr superiors. ‘The key ork hetoee fp Blarence. He med sone tis Yetican Tuintesl conceen smiony the public st imperialist for the UE the director of Roche to create a display of the with Madame tier -OF 
aly - how do the treasures of tbe friends by coming out in favour of its own, aided the tailicas which Retcarcs caggests t the press colleague at the Louvre when defend- Eee ae pat a mal 
Charch fit into any national preserva- punitive admission charges to reduce Sony has into the repairs to per- feast but a sensitive and eru- 
dite arrangement of many of 
o_o : the greatest masterpieces of 
Radi |_ late 19th century-early 20th 
10 Be | century art. 


Brilliant juxtapositions 
become apparent as One moves 
through this gallery - the 
most obvious being the several 
paintings of apples by such art- 
ists as Cézanne, Renoir, Monet, 
Pissarro, and Fantin-Latour — 
and one is awed by the enor- 
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there, 4 began. two ten 

treats for them this week. On - ftead. Sir Kingsley coherent analysis; my difft- : 

is on Thursdays, An English- Yor Kicks by Dick Francis, culty was in slotting the parts Of tae Eneet ennvesses Plosan® | Tiuneuny by mich beter exsa 

man in the Midi. Englishmen . although he is not interested in of the jigsaw into their proper ever painted, is Monet — acres ples. : 

in the Midi tend to be so voln- racing,.and George Macdonald places. In radio writing you of bim including what Sir John The Annenberg collection 

ble that we should be told if Fraser's Flashman ai the can't tum back a page to check calls “his greatest painting", ‘includes a large, late Monet 

there is anything new this Charge. Miss Rendell liked the facts. : “La Grenouillere”. A step far. “Water Lities". It dates from 

time. Not much, f'm afraid; Paul Auster’s New York Tril- — Despite the rain, the cricket ther and there is Renoir’s great 1919 arid;-as it is one of 11 - 

John P. eee about ogy and Trollope’s season extended into Radio 3, Salon portrait of 1879, similar canvasses that the art- 

. where he lived (20 at Alfington. 1 three short matches under the “Madame ier and her ist had for sale that year, it is 

miles from Montpellier, bat no Sir Kingsley’s side. 1 don’t fore- all-in title Hat Trick!. In Tak- children”, in front walls of hardly a rarity and nor is it 

specific names in case the see An ing Us Up to Lunch by Peter Cézanne and to the left again, nearly so beautiful as the 
t on Tuesday, over- an alcove of Van Gogh. Won- exquisite 1899 “Lilies” which 
i 






edoc “The Cookham in the box at Lord's, with vet- Lautrec, Gauguin, and Seurat Met in 1929. In the case of art- 

oe eras Af The five-aside fRadio Sey Gears vale: Le Dag ae hme (now | The alry, open character of the oulslens Museum, Humlebaek.remains safe on Its ciift-top seem merely “by the way” and ist after artist — Toulouse Lan. 
fan. This was the first talk of ing, and I once spent biographer) Jimmy,’ and the i segeclhagets J, gies . ; of Degas. pastels (almost 30 cae cite similar unBt 
six, and BBC Books publishes in Cookham. But though I rest. Light comedy, this one, Perret flees eee peg Oe Bs great ones), and f that 
bits of them in a £499 paper- admired Peter Everett’s piece strictly for devotees. On | - \ £ HE. = ; 7 low the Annenberg’s stated belief “in 
back. (based on Maurice Collis’s Wednesday, The Ashes by Sue : I 1 10N. on dismantling this display. " as 
er Northings, I con- a ghee ; EOP ae 3 Why? to accommodate the col- his reason for favi ig the 


lection of Impressionist and Metropolitan is seen to be very 


ter Annenberg has The Annenberg paintings 
agreed to give to the musewn which will hold their own 
after his death and, not just when exhibited permanently at 
accommodate them, but make. the museum include Ganguin's 
them the central focus-of their beautiful study of three women. 
entire Impressionist and Post- seen from the. back lounging 
Im t holdings. on a Tahitian porch, “The 

As announced earlier this Siesta"; Van Gogh's portrait of 
year, the N Tee as seated Madame Roulin, “La 

ju hiladelp! 5 rceuse"; the same artist's 
Angeles, and the National Gal- 
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of marriage and : 
and read by Vaughan Purvis. how he wanted it to be. Here cricket, a fairly ordinary tale : oe : 
‘The first dealt with a whaling are Hilda and Patricia (“two with the cricket, and Brian’ “ : 
the least I can do Johnston, worked in. 


ae underground 


after : . i Walks, an all- ony QL cw. hee gee 

A madden ck of co aad “snes, the thes an clipes |G Ar Lang Wee, ste William Packer visits a very personal museum 

ier Dench, by Peter Tinniswood, Té LOUISIANA _ Jensen bought it in the mid and at last to a larger central 
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udice here.) They now take . patrol in Macedonia (“you did directed by John Tydeman. 
bales year, for bloody -well"), of his circum- This was not only Museum of Modern 1950s, after a take-over of the 
the coast some 


if 


Cookham, futhy amiable tedium of a 





. 25 
expect lover’s 53-year-old wife (“My usiasm 7 ae 
enough the ships’ crews were inapram - : : husband applauded my half- He epetial ext tions el srt Be began collecting, net lery in Washington in persuad- asso's “A Laple agile (for 
singing away happily enough. — But we see his-life through century!) but about her sansi- | Porth th for their just Danish but the whole cur- ing Annenberg to tis ; q 
Even more carious, the crews his own eccentric mind, by tive reflections on her cricket- e journey for i i bequeath which Annenberg paid 
were Lascars, whom you way of a fine performance by avoiding walks, and her vari- own sake, Lately it has been pened of international rae Spuction to tne ~ but only Usyei.7m in 1860). 
wouldn't think likely to enjoy Donald Pleasance. Spencers ous family adversities, all | Sowing the art and f singe of fis development as 2 Se ean erond fo the most | Berthe Morisot’s charming 
life on a sub-Arctic island with relentless, morthodox religi Joosely cricket-connected and the century, fall of the work af museum in 1958, with further among these was mg a me ae ae bob a 
& population a a ‘This blended with his experience to introduced with affecting | gchicla and his contempo- expansion thereafter at tion that the collection will the Gauguin still-life; bat 
was produce such imaginative work restraint, Great stuff raries, just as we had had at intervals, in 1966, 1971, 1976 always be hung together as a_ the three flowerpieces by Fan- 
SSS..00 OS mma _| the Royal Academy more or and 1962, extending a out a condition pre- tin-Latour represent not so 
3 . less at the same time, only " across the gardens now on this cludes any of och to strength” as 
ee oven S ear ass _with all the silver, glass, furnl- side, now on that, with always being lent, deaccessione: “coals to Newcastle”. How the 
ture and architecture of Hoff .. the sea, the lake and the gar- even integrated into the Met will eventually exhibit 
HE FATE of Beeth- euphony not usually associated affectionately. placed. The } the one tecson inte. Recently. yet another and impression st and Post imp by Heciey cere. eeu 
‘ 3 i on 3 mann, Hoppe, Loos = res- udin or ent 
oven’s earlier “solemn : but are £80 Chorus i eel the bargain. . final extension was opened, in pictures. A plan Corot The crite aatimer 
i i with a joyousness; the But the Louisiana is not the only direction left avail- been devised (and a scale remains to be seen; but the 
four t solaists — whose | really a museum like any able, which is underground. it apr by Annen- notion that they will be dis- 
showy but full of | other. i is simply the sort of Thus, though the wide spread berg) whereby the collection pi as a sort of “primary” 
serene beauty, sum up the | place to visit whether it has a - of the existing north and south be an le in collection is ridienlous. 
work — were Yvonne Kenny | special show to offer or not wings, that enclose the gardens a sort of central pavilion with © Walter Annenberg has been 
Cairns, Keith Lewis, and even if it has, there is little to the landward side, is now e of the museum’s generows to many 
and Gwynne Howell. . point in. rushing away, what given 2 physical link to com ressionist and than two years 
‘AS prelude to this lovingly | with the view, the gardens, the plete the triangle, the open, slonist works relegated to ago he gave $i5m to the Metro- 
achieved revival, Davis and the | restaurant, and above all the airy character of the museum Tadiating chapels. By exten- politan Museum for acquisi- 
LSO produced an |- | permanent collections. on lis chfftop Is safe, ‘ sion, Mrs Havemeyer, Sam tions and at the same time $5m. 
ment to the Schumann The museum is centred on —- The Lov in the main is and each to the National Gallery 
Concerto that was no less | the orginal house on the prop- 4 collection of post-war west- all the other rs who Washington and the Philadel- 
warm, "and unforced: an | exty, built in the mid-isth cen- ern art of all ‘kinds, and this gave the Met their phia Museum for the same pur: 
for Alicia de Larro- | tury in gardens:and orchards new subterranean wing. with Collections will also be pose. There have been maby 
‘s sunny, sperkling piano | on 4 low cliff overlooking the its inevitable tack of natural assigned a other instances of his nunifi- 
tone. It’s always a pleasure to | Se2, with 2 prospect on a clear light, is principally intended The Annen! collection is cence: Pope-Hermessy: reminds 
hear this artist; a few flustered } day all the way to Sweden. Itis for showing af works on paper. prints, drawings and } curently on to the Met us that he once “generously 
on ‘that ber | the creation and continuing -_ The architecture, by Jorgen ores ToS ai toony | (until October 13) and its tem- bought" a Clande for the Met. 
: command of the instrument is | emthusiasm of oe man, Knud Bo and Claus and Vilhelm oy ors "olcctronic epigram: | POFTY presence there high- But “The Pope” also tells us 
with singers and instrumental: ‘2 trifle Jess unflappa- | Jensen, its founder and still its -Wobllert, is discreet, practical to found itvall oF fa the | Ughts Just how abeurd the pro}- that “the ideal donor.:. was ” 
PIANO AUCTION ; Fo im the past, yet in | director. Although it is now a and undemonstrative, with Deny, 5 "aur m ected arrangement will be, The (Annenberg's) ‘sister. Enid 
12 noon, Thursday 1th July : _ spite ‘of that, the senge Of gov- | Foundation under Royal Char- only the low, light pavilions of Dé} Bi temporary instal- | cottection is very desirable, but - Haupt, who was : 
two days . i ease at the keyboard } ter. with its board of gover. conservatory and winter-gar- ee of the 53 works in the intended acquisitions without < 
ves undinmed. Ber lim- | ura, fullteamof curators and den at either end above All might be quite different | bequest, no more than ten are interposing her own taste”. -.. 
pid, graceful account of the | government subvention, he grownd. Down below, the gal next week. But outside at the ly worthy of the Met and ‘The. Bequest will 
concerto was remains very much its guiding Jeries are clean and simple cliff's edge, stark against the | not even all of those will add provide a é 
ig Se i es : force. It.is Indeed a very-per- - spaces, set in series and lead- sky, Moore's reclining woman Sign Bcanty ty the mnceum's that that 
Max Loppert sonal place. ; ing into a long curved gallery looks forever out to sea. existing col tral. 7°" 
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Market is 
down but 
not out 


HE ARY market freakish in the light of thi 
stumbled badly in ensuing failures. The market's 
1990 but did not col- meteoric rise since 
lapse as the press it certain that there would be 


gleefully reported. 
That misunderstanding before Fe 
occurred for three reasons. _  eoeble began in the spring 











based on 
der evidence. Second, dramatis- of worse to come forced the art 
ing moderately bad news is 
endemic to this type of journal- i 
ism. Third, the widespread in relation to other markets. 
antipathy toward the sale- Fears of a weaker dollar 
signs 


rooms was transformed into an 

almost ghoulish delight at recession were confirmed 
their apparent come-uppance. the summer of 1990. Then 
However, reparations for a 






“Our new gallery is now open and among the 
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. ANTONE REIN ceierave panies 
he . : : ures 
_’ JOHANNES BOSSCHAERT jonist and Modern mar- Taatters worse, and already the 
ans waeron rea wats repetoed Sug. Gr pons hed Teoeoeed este 
JAN BRUEGHEL THE YOUNGER pat weakness in oe cal aot demand for Impres- 
£200,000-plus price range, v= 
_AELBERT CUYP. ing aside other ‘a Meanwhile, more and more 
JOHANN BAPTIST DRECHSLER Drea teased earaly. White ee comes tae 
Impressionist and Modern cash in while the market was 
CORNELIS DE HEEM tings falling short Of f lev in | 196068 
: . over! ptimis ic reserves, unchanged voluine. Monet torlan painting Steady le 
AUGUSTUS JOHN some sections of the press Although the top end of the art the only French Impressionist at 640 per cant up and 20th-cenr. Until 1960 a steady growth pat 
; t the market had = business suffered last year demand —_* decline, with a fall of 30 per tury painting, as measured by tern ha achieved and 
NICOLAS BERNARD LEPICIE dropped by 50 per cent or e : cent. A total of 30 per cent traditionalist artists such as this, they expect, will now be 
‘ The facts tell a different fe or mainstre works rel Ets strong, last year, meee could Minn ne faoteatiy unchanged 
ABRAHAM MIGNON story. Paintings by 150 impor- reports Robin Duthy only absorb these at lower at 62) per cent above 1975. m Statistical method: The 1975 
pany tant artists in the present sur- prices, Tf unsold lots were hypotheti- hase figure for each artist is 
JAN VAN OS vey sold at auction during the ‘The School of Paris produced cally included in the index at the average price of the central 
. : ct he, oA: numbered 5,700, on the boil. Yet more came cent in the three years to 1989, an impressive 67 per cent rise prices they might have sold at 80 per cent of paintings and 
; PJ REDOUTR up 5 per cent on the previous from reflecting the art world’s obses- last alone, The group without reserve, the overall water-colours by that artist 
to year. More surprising still, - often people with a trading sion with thelr French counter- inclu household names change in the index over the actually sold at auction in in 
‘ prices overall showed an and — who had parts. But there too, American such as Chagall, Picasso, would emerge at the 1973/4, 1974/5 and 1975/6 
. . SALOMON VAN RUYSDAEL increase of 9 per cent in ster- friends jump successfally in buyers held off last season, Utrillo, Braque end Bonnard. between down seasons, as reported in the Art 
ISP ease ae ling terms, in what should be and out of the market. bringing that index back 20 per The market for Picasso was 5 per cent — not quite the Sales Index, edited and pub- 
+ | HORACE VERNET seen as a year of consolidation | Worse still was the upsurge cent to give a rise since 1975 af especially buoyant with 248 catastrop! t has been lished by Richard Hislop. 
eiecten : ae : in the mainstream. This is all in the offerings at auction of 1,670 per cent. works selling at an average of as it Ae epee 
: JOHN MITCHELL & SON the more remarkable for com- stale pictures that dealers had American painting of the £260,000 - up 50 per cent over t be, the exercise would or stock market the art 
elt i ser npk asia aes Me aac st cent. (The tothe auction circuit be the ee oat eon aetaie ci, the abla” evict taal eenay te a house Led ay 
_] 100, New Bond Street, Loudon WI Tek 671 453 7567 Fax: €71 493 S537 Pero uo review tah, pam sexton of souent oe. strength of Maraden Hartley fives ‘had paliea ant, price index after inclu hich fail to reach 
; 1 a weak and the depressed on their chaste 
Fes ar ne mm Set aa eat 
will not evoke fond memories wait for the market to move 
for the auctioneers. Record upward rather than judge Me. 
oe prices. carly in seaion for ‘ fas ines had htt botany. cea a. 
of lesser artists to look mances ‘over the period "wore RONALD A. LEE pic 





1-9 BRUTON PLACE, LONDON W1X 7AD 
‘TEL: 071-629 5600 FAX 071-629 2642 





inlaid with Lapis Lazuli and semi-precious stones. 


RICHMOND GALLERY 






4. OLD BOND STREET 
Wix AL 


‘TELEPHONE: 071-171 7408 
FACSIMILE: 071-191 B8St 










GALLERY 
Gout Doon de Disga i537 
“INTERNATIONAL SCULPTURE 
+ 17Jaly~30 Angust 1991 
Marlborough Fine Ast (London) Lid. 


- 6 Albemarie St, London W1X 4BY 
Tel: 071-629 5161 Fax: 071-629 6338 





Tee 
1838-1504 42 x 56 inches 


SUMMER EXHIBITION 
wa piias ore ae 
Manday to Friday 10-6. Saturday 10 - 1. 


8 Cork Street, Landon W1X LPB. 
Ted: 071-407 9422 Fax: 071-724 7018 


A MEMBER OF THE ASPREY GROUP 


FROST AND REED 


16 OLD BOND STREET, LONDON W1Z SDB 
Telephone 671-620 2457 
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ET US: 


MEDAL AUCTION 
- SALE No.85 






Place au Havre, 1952 by DE STAEL Oil on ceuvas: 27x 33 cms 
PROVENANCE: Mime, Bowdon, Pare 


AFFINITIES IN PAINT 







Ey 










x: Tuesday 23rd July 1991, at the Forte Crest, Bomberg Rouault Soutine 
St James's, London SW1 (formerly the Cavendish Hotel) ead major works by ‘i 

a APPEL dc STAEL HOFMANN 

FRANCOIS BOUCHER (1703-1770) AUERBACH DOUCET HOYLAND 
The Adoration of the. Sheoheds : BACCI DUBUFFET KOSSOEFF 
Monochrome oil on paper, 17%. x 2141 ins. BOGART JORN OLITSKI 
‘This unpublished of sketch is datable to around 1765 BOWLING TAPIES 
EXHIBITION OF MASTER DRAWINGS Uniil end July 






171a Sloane Street, (First Floor), Londen SW1X 9QG 
Tel: 071-235 2464. Fax: 071-584 3843 Mon-Fri 10-6, Set 10-4pm, 





In our London gallery until 12 Jul 
Cataleree avcilable z 





ET SEALE RR Ee EE, a 
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ANTHEA DUROSE 


Pa, 


wl 


Presa at 
An ese 





11x 14 inches 
FORTHCOMING EXHIBITION: 


Recent Paintings by Anders Gisson 
27th June - 19th July 


Net 






. offers 
A valuable collection of works in oil 


SPINK & SON LTD. 5.64 7 KING STREET, ST JAMES'S, LONDON SWIY 605, For to view 
"TEL: 071-930 7868, FAX: 071-639 4853, TELEX: 916711, Tek: 0264 352410 or 0836 231745 
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An artist's impression of the Barratt development at Ventabren near Aix-en-Provence 4 8 meadow rather than framed 


Barratt focuses Be == 


8 
wee 


on ‘local’ buyers |BE=iS 


Audrey Powell reports on the French market Inde Fornanies, w5s is acting 


i . it is building on a for- and one at Cagnes, were to | ‘There 
Barrett, a British house mer vineyard at Ventabren, people living in the area. 30 white villas with patios at 
builder, is now building near Aix-en-Provence 

southern France. That 
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i and different. 
to a trickle, and Bar- show house open. ren, for instance, while 
witching ty a eight hillside scheme tir nies al 
now i an acre on: ovencal, 
~~ i Shave lighter colour 
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delays. The com then started the Cagnes and 
began work on the 16-home its a Venta 















DORDOGNE FRANCE 











Superb XiVth and XVIith Century 
PROPERTIES IN PORTUGAL CHATEAU 
Comfortably manageable abt. 600 sq.m. inckiding independent 
Oporto large guest wing with Kitchen and bath. 
Warehouse and office complex for sale, 
located on Via Norte close to 
International Aiport, Leixoes harbour : 
: and Oporto-Lisbon freeway. the chateau is fuly restored to a high standard. 
Substantial 







outoulidings for conversion. 
Areas: Regional airport 20 min., dally flights to Paris. 
Price: 4.900.000 Fr. Francs 
16-page colour brochure available. 
‘Tel: France 93 90 18 22 or Fax 92 92 21 23, 







Warehouses - 15.500 sq m. 
Offices - 960 sq m. 








LISBON OFFICE 

‘Tel851-1-683108 OPORTOOFFICE FARO OFFICE 
Fax: 351-1-699107 To251.260548088 TetS61-89.s0592426 
351-1-659314  Fayc'351-2-6000256 Fax 851-89-805827 





















62% PRICE REDUCTION 
Low 60s off Sth Avenue 
Manhattan, New York 


Magnificent 25° Beaux Arts 
limestone mansion in superb 
condition. 15,000 sq.ft with central 
air conditioning, doctors offices and 
owner's triplex includes huge 
* muuble foyer, pueeping stalrcats to 
Tiving room acd library with 13' 
ceilings, 2 bedrooms and sitting 


PRINCIPALITY OF 
MONACO ‘ 


SPLENDID 4 ROOM 










room along with staff querters. Plus 






In and around 
the wine valleys 
of Burgundy: 








Village and country 
properties. 







‘or phone 39-80-22-66-20 
of write to : 1 Petite Place Camot 
F - 21200 BEAUNE (France) 









GREECE, 
PAROS ISLAND 





Unique house based on the 
design of an [Sth century 
. 6 bedrooms, 2 acres 









Facelift 


















































F YOU are seeking a size. “and the  oWine 
able property in rural stip is w 
Eefure you are pointed rebuilt 660 f& to the east, 
‘ou are e Gf 
fori «ito, oe Ya Sete oe 
ings which answer that sgl ore 
description come in various ae nd x 
ages and styles, manageable or Hions.: At some time-an 
yast, ruined or restored, at Ee ee, Soot 
prices that differ with the ave been used : 
optimism of ‘ ‘been filled in, 
‘While a may ‘In the 1960s the chat 
sound rather nice, the cost of 8 owned. a German | 
fally restored or 
salvaging a a ing build- ovations. 
not ba so appealing, 7 aa 
ae if the place is only 
be used as a second home, Chateau de Charras: your chance to buy 2 slice of France 





gesecee A chateau in 
geerteer rural France 


and . 
their early 30s, have formed a obtained, finance arranged turning into a detached house 
oampany in France, ealled Mat through Credit Agricole, a on several floors with a private 
s0n8 French architect and 


garden. ‘ 
vate and convert chifequx into team were engaged and work Prices are from £96,000 for a 


units of different sizes for sale. began on clearing the site last one-bedroom apartment to 
They decided an the Char- a £99,500 for the tower. Mainte- 
ente where prices are § The chalecu is not large and nance charges will cost £800 to 
reasonable, for their its tall windows and stone cen- £1,000 a year. ; ; 
venture. And they spenta tral stairway would make it Early receive a 3 
Jot of time looking for what difficult to split into small per cent on properties 
they Sait would be the vient units so it is to become four ought from plan and the 
choice - estate where 
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OU MIGHT think that over the Mediterranean. The 20 restaurant. Here there are sev- 
building a house to sell minute journey to the interna eral rows of colour-washed 
L tional airport will be shortened apartments built to look like 














little rash in these uncertain when the ring road around terraces of period houses. A 
times. But work has began on next year. few the 
Burguesa, an 8,700 sq ft seven- It ts being built and offered final phase, priced from 
bedroom villa set 1,000 ft above Calvia, the £162,000 to of 
sea level.on a hilltop in of Bendinat estate also about 20 resales available is 
at on the outskirts of through the Anchorage Estates . 
Js of a two-storey design is not part of office at from £110,000 to aos 
internal square and that complex. The Bendinat £440,000. : gards the.< . 
should be realy by Septaminer, being’ developed in stages on vises the nine hols speniat” and the most 
. on comp as ‘ 
There will be covered terraces 6850 acres dawn to the course by Fred Haw- elaborate of any. around the - 
on one side and a tower at one water. Work seven years tree. Here are golf apart- Mediterranean. He. plans shops 
corner. With its three-car ago and is to continue for ments with pools surrounding small squares and. 
garage and swimming pool, the another ten, by which me eon cinbhonse: a \tew ape villas and town houses in ham- 
‘will stand fm 30 acres some 1,000 properties will have ments remain at £85,000 to lets interspersed with unbuilt 
protected woodland. been built. ? arees. The scheme will-he low- 
The house will have views First to be built was the Details: SBendinat, in density. . 
across Palma, the island’s capl- rage Club, jorca, TL 40 50 00 or, . AP 
















Hyde Park Square 
LondonW2 | 


Six newly rastored high quality 1,2, & 4 bedroom 
flats in a superior period building. 

High yielding investment potential of interest to 
investors and occupiers. ws 


Offered with vacant possesion on new long leases. 
as a whole or in part. 


Ref: THM/RJH 


A 
ATLANTIC. 
COURT | 


LONDON SW3 


























A unique and exclusive new developement 
of 7 luxury two bedroom apartments 
to Sloane Square 


Chesterton ore meee cun 
a Ae ree - 071-584 6106 eae 















071-486 4601 


MILLERS 


WHARF 
config 
ST. KATHARINES WAY, E1 


Just a few 2 bedroom riverside 
apartments remain for sale 


from £245,000 



















GOLDEN OPPORTUNITY IN SOHO 


Each apartment offers i Spaci id stylish © 
accommodation with a acfete Parking mace, video 
re, t i 






camera entryphone, excellent security, polished [- 
ample storage — the uitimare in contemporary living, . : 
A One bedroom & 4 Studio apartments remaining 


JOMN STREET. GOLDEN SOU 













Bpeqeser Pre: 000d Fa fas ie . 

Vistex Internetional - 82340 auviliar - Prices from £140,250 | ee 
‘ZUR Grasee sth facing views vila Strutt & Parker EA Shaw & Pins 

Tibet 2 ah one, a colar, O71 2359959 = -071. 2402255 








BARNES, SW13 aii” 7 
Fine detached Victorian hose close to Villege. : 4 

3 recopts, Smallbone kiefoticfsr sm, 6 beds, 2 baths, cellar, crm, 
150° gdn with bested pool, garage & parking. £685.00 Prechold::* “> 
Apply: George Stead Led i 
52 Beroes High Street, Landon SW13 9LN 





i 








ond Rreestorall Witrifont nowes, 
Buyers ae condor ‘commnercial South Eaton Place, 5 bedrm 
coats Barkie Now York, Naw der House, Self contained flat, 
oey anf Connecting. Thowsends of font garden + garage (2,400 6q aT 
San nice, eal agit ), Require limited LONDON RENTALS 
Eee se en eee modertisation to achieve ead <<< | 
2 20 aM ee ee valuc £1 miltion pins. Suitable | | gacen srmertmusimery 2 a aed 2 | - 
CARCASSONNE, FRANCE Gen- i recep / 2 balh falAN amenities. 2335 ner 






* week Telephone 071-578 0408. *- 
SW7E0ONBITION ROAD.Lux. ele ste. |. 
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tat eee! A 
NE stone gaps 
aR One net oe 
Som 
vergreae tae 
a and ghee ees ay 
deccretve poast 
toy mace aa Apply: Hereford (0432) alee Apply: Edinburgh 081-225 7105 
: Boyes wo aa Te e 1CBS0401 IF 










EB 


Hampshire/ 
Berkshire Border 








S Oe Newbury 5 miles. M4iJ13) 9 miles. 
2 thy London 65 miles. 
ells and 
oy nly 






Ba 
Be 










Ss 


Blsechinglay 1 milo. Godsiooe’T ralle. MBS 3 mile. : - London 88 miles. Farnham 3 miles. Guildford 11 miles. 







“A selection of beautifally positioned ment S tere A fine estate in a superb location 
- farms, houses, cottages and land An Jch omy sana house with agnieien femal paren. 
a ‘oan 
See seas rai ea 






' About 374 acres Se About 253 acres 
For aale in 14 lotirby Private Treaty or Auction later ‘Asa whole or in 10 lots 
lat ete: RH ae Cation, East Grinetond 10942) 410122 Apply: Hungerford (0488) 682726 Apply: Guikifand 10663) 66171 
or London 071-629 8171. 


London 071-629 8171 
Knight Pook. & Rutiey, Graildford (0488) 66) oF " iomics 











On the instructions of the Executors of the Late C.W.P, Hampton Eaq. ck _! Ty 1 ey shi 
pine ses ee ec : 7 3 and oor eee Seat — wo er etnies eho 
: ai Ringsbridge 2 miles. Dartmouth 6 miles. Plymouth 20 miles, ester 96 miles, 
“A Grade Il listed house with beantifal Afine Queen A 0° li 
Gre od tho heat of tae Bouth Limes 





: Ee || CHISWICK PLACE: 
} mes H|| AWARD WINNING ARCHITECTURE 
IN THE REGENCY STYLE 







A Fine Victorian Country House 
in the Heart of the Scottish Borders. 





About 7.75 Acres. 







Banffshire 
aera 


Mf Asn historic residential, agricaltural Land 
Sporting estate oa the bank of the River 
Fiddick. 

















4 BED HOUSES FROM £315,000. 1 BED AND 2 BED APARTMENTS. 
PRICES FROM £99,950. 
In Chiswick, Barratt have re-created the 









‘Mansion House in 15th Cent 
Castle. 4 Reception Rooms, 9 ao 8 : period. 
4 Bathrooms. ; 2 is a Tree-lined avenues, bold balconies, 
9 ee ie ae baluscrades. 

Peete Coed ondeck ns ach Up to the minute kitchens. Sumptuous 
Extensive Woodland. bathrooms, Landscaped gardens. Conservatories, 
dressing rooms. 

Jusra 5 minute walk to Chiswick station 
then 18 minutes to Waterloo. 


RIB.A. Award winner 1989. 
Winner “What House” Best Exterior Design 1990. 
Winner NHBC Supreme Award for Quality 1991. 


























Established Pheasant Shoot and 1¥4miles 












—@)__ 
Showhomes open every day Llam—6pm. BARRATT 
Staveley Road, London W4.081 742 1185. THE- HOUSE BUILDER 
EB SWITZERLANDE | 
le to foreigners authorized 


Lake Geneva & Mountain resorts 


You can own a quailty APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DIABLERETS, LEVSIN, GSTAAD Valley, CRANS-MONTANA, 
VERBIER, etc. trom SFr. 200°000.— croc taciitos. / 

52, rue de Montbriltant — CH-1202 GENEVA 
REVAC S.A. Tels122/7381540 -— “Fax 73012 20 













olor PNlOre ta -SAiim:]-1.\etnt 





- Waterloo 43 mins 
5 mins A3-M25 
Grade I Manor 

















Lange famity howse onte Golf Course. S beds, 2 baths, 4 receps. 


Otte! 9951 SA9909 or evenings OTST BIIE3 
















, Vi a a F 4 | é UTT &.¢ 
OLE AKO Reon | ‘STRUTT Se 


LONDON AND COUNTRY ESTATEAGENTS - ESTABLISHED 1872 , 













th secluded onto Holland Park, adetached Ge of the bouses on the south side ofthe mare, : NORTH YORKSHIRE. York 9 rolies. Ohe of Yoricahire’s Snest houses. 7 principal reception : 
6 bedrooms, 4 bathrooms, 3 reception rooms, studio tion room, kitchen, ieee Ne Fe ee eee ee room, Woodland, . Magnificient : 
er oc ae ane een off street parking. $ further reception rooms, kitchen/breakfast room, large garage, ganiens. parkland with warehousing and cottages let end producing £87,733p.a. About 258 acres. Aga f 







85 year lease for sale whole or in 10 Lote 1.4 Jackson & Go: Boroughtelge, Tol (0425) 323171. Strutt & Phar 


64 years £1,550,000 
CHELSEA OFFICE 071-352 1484/7701 Harrogate Offios: Tel. (0423) 561274. 


KENSINGTON OFFICE 071-727 0705/2665 









outbuildings with p.p. About 83 acres. By 
formal tender as 2 whole of in 3 lots. 


ae 5th September 1994. Exeter Office: 
Rie tin Tel. (0392) 225631. 


In Albert Terrace Mews by Regents Park, a lovely Victorian coach 


















In the heart of Mayfair, elegant and well planned flat facing house, 
Sn meas avin eres cas Reo ib as Acortomn Embassy. es _ fully modernised with a south-west facing terrace, patio garden and garage. 
3 double bedrooms, 3 bathrooms, drawing room, dining room, 2/8 bedrooms, 2 bathrooms, 2/5 reception rooms, study with vaulted ceiling, 
ental hisaet tha pean kitchen/breakfast room, private parking. 
64 years £1,000,000 a Freehold £430,000 









MAYFAIR OFFICE 071-408 0055 2 ’ REGENTS PARK OFFICE 071-267 3267 
COUNTRY & AGRICULTURAL OFFICES CHELMSFORD, FARNHAM, LYMINGTON, MALMESBURY, NEWBURY, OXFORD, WINCHESTER 
LONDON OFFICES BATTERSEA, CHELSEA, FULHAM, KENSINGTON, MAYFAIR, REGENTS PARK, WANDSWORTH, WESTEOURNE GROVE, WIMBLEDON 
LONDON HOUSE & FLAT LETTINGS CENTRAL LONDON, WIMBLEDON 
HEAD OFFICE 26 CURZON STREET, LONDON WIY 7AB 071-493 4106 FAX071-629 6071 





Dorset 983 acres 
Iworne Mimetar. Blandford 5 miles, Shaftesbury 5 miles, A203 12 miles 


An oatanng dary eed ual erm wth x choot 
Considered to in this prestigious streat, this elegant 
. tnd per be ote see yr ur 
grit a 220 cow dalry unit and hea been meticulously restored and melnisined. The house benefits 
Century Tithe from my exeeely Reve ane magnifica garien with a HEATED 
‘SWIMMRNG POOL end Kattan courtyard with fountain, 
land (part Grade I and 0) with mitk quota of 


milion 
For sale by private treaty us a whole or in 6 lots 
Dotaiix Hamberts 

Blandloed Office (0258) 54340 


71-629 
Solicitors: Batten & Go, Yeovil (0535) 23685 ‘Shower Paoors: Wine St ‘Gun 
PRIVATE DRIVE WITH PARTING for 4 Cars. 


PRICE ON APPLICATION 


AYLESFORD 


(STRORTOS, ALTERS. RSTATE AGENTS & REWOESTIAL LETT 


0 Rog: Reet, Cheises, Landon SOUL 
‘“Felepbane: 871-351 2283 ~ Fas: 073-351 3740 












aoe 


ENFOOT HOUSE. sy A classic garden setting in the heart of London 


A setection of the finest new three to five bedroom family 
homes 
In London are now available at prices from £295,000 


Evegantiy styled around peace tandscaped ed gardens 
‘Getmnee neh een finlzhed che shal ection thee . 


Exn home has an integral garage and most have ce, 
All enjoy the benefit of exceltent security, uniformed. coorlerges and oda 


Soe coe the exclusive use of London's newest garden square, 
=~ CROWN Showhouse open Saturday and Surday CHESTERTON | 
ESTATE 071 828 9920 





Near Seamill, Ayrshire 








Range of unditional tarmbnuildings, stables and a GPPF covered yard, 
Pastoreland and paddocks 


Vor sale as a wholo ox by private treaty 










ST. GEORGES HILL 
.WEYBRIDGE, SURREY | 
SUBSTANTIAL NEW HOUSE TO BE SET IN 1.35 ACRES 
GROUNDS 


LANDSCAPED ADOINING GOLF COURSE 
OF THIS EXCLUSIVE PRIVATE ESTATE. HIGHEST 









ifol and accessible Lodge with 
over the Glen and rights io Bish on Loch Tay. | 
Drawi: wring roomy Dising row, Morating room, 
tchene, & Bedrooms; 3 5 Bathrooms, 







southerly views 








SPECIFICATION TO OWN_ REQUIREMENTS 
“INCLUDING INDOOR POOL AND TENNIS COURT. 


PRICE CIRCA £1,450,000 
__ For further detaiis contact: 
' ELMBRIDGE ESTATES PLC 0932 336628 


For eule ne a whole or in 3 lots 4 
Details: Humberts Londos Office 
or Lewes Office (0273) 478828 : * SAOISSOAICRH 





071-623 6700 





(Susie coca for chad and retort rues ee bce Wi pk 
Fu SALE AS A WHALE WITH VACANT POSSESS, 


S ATHOLL PLACE PERTH Pry ONE 
CAMBRIDGE IPSWICH NORWICH, LONDON . PEATH 






071-629 6700 


23 GROSUOCAOK SERELY (RoR Stree Rc! 





RG TRACT 
Contect: 2 Bufland Square, Edinburgh EH11-2A5 
Tel: 031 229 800, Fa: 03i 2794827. 














Private Passions 


Steel nerves on iron paths 


“taal eable whit ae helped 
: ie Wi them about the moun- 
Yomply. across the overhang. oe intervals of ten feet or so. 





i i and bolted into 
A via ferrate differs from an ordi- and the whole system of ferrate 
nary walk or scrazoble in that steep checked and overhauled every year. the other side of the mountain, opt- 
sections are climbed by means of A typical expedition will last in; 

fixed between two and eight hours from described in the guidebook as “tir- 

the rock. Some provide little more start to finish: the one we had in ing and problematical.” We reached 
than a handrail up scrambling mind took a full day. Looking up at the top 
peaks, others follow the line of seri- our objective — the 3,225m Tofana means of a conventional 
ous climbing routes up sheer faces, di Mezzo — the face looked vertical Th rience i 


g 
E 


= up those’ who are not competent : 
. climbers, but there is plenty of 
choice the easier routes for 


Above the snow line: David Waller near the peak of Tofana di Mezzo 
4 i civilisation. via ferrata as a high-fashion excur- 
All you need is standard hill- we felt considerably less nervous probability been there every sum- There are few Britons, Those who _ sion; even in the trickiest situations 
walking climb- wi to this spot mer for decades. climb ferrate will find stupendous they look immaculate, trailing 
and clouds af expensive scent as they 
i an then to a built variety to wood-tiled shacks. here is a word of advice: leave haul themselves up the ladders. The 
s to your waist at one end and path so safe it would not have been All are expensive: between £20 and kagoules, red socks and Barbour typical British walker is sloveniy 
. Thus out 
The 























by train from Munich or northern 
Htalian cities. The best guidebook is; 
Via Ferrata: Scrambles in the Dolo- 
mites, translated by Cecil Davies and 
published by Cicerone Press. The 
best time to go is June to September. 








7 Ese es Se Ree Stee aay eee David Waller 
eae - . aoe - police), who pulled us over just 
G=e=2 Painting the town red — Leningrad style =vse"™ 

os eee mere nade 2 police car for a breath test. I had 
iat 5 ; only seen him drink two glasses of 







In pursuit of a good time, Jack Chisholm and friends battle bouncers, police, car thieves and drunks 


burgied and three of the windows meet us at Nevski Melodia. Igor, passport, driving licence, cigarette insisted with a firmness reminis- [ will just settle for American. Rhett 
removed. (Soviet car thieves remove Lynnley, another Georgian and I lighter, pens, notebook and money cent of Nuremburg. bad left his camera in a taxi and 
fe 


scarce parts and anything portable, went down to the street where he and it would be cold near the air “We have to keep up our - found it hard to accept he would 
rather than the vehicles them- had parked, pursued by the profes- conditioning. The manager was dards. This is a night club...” never see it again. Li and the 
selves). Max and Vi are “busi- sor. I climbed in and shut the door called; a paunchy, lugubrious “And a disco,” I interrupted, “wi Georgians left after the floor show, 
nessmen”, W is not a term of as hammered on the win- Swede who addressed is why some of your Swedish cus- topless girls grinding our standard 
in the USSR, but even dow: “Come out and help me. I Russians use tomers are bopping in their braces. routines under the glazed eyes of 
their extensive contact network had know who you are. You are in people try to jump the vodka And I suppose the standards do not bored punters. 
taken a long time to locate under- counter-intelligence.” What? t ined again why I needed to apply to the wall to wall prosti- I sat on the sidelines, drinking 
the-counter windows. They ordered Whose? And why counter-intelli- keep the jacket addi a tutes?" The Russian affected out- $3.50 beer, watching my friends 
kebab and coffee and we discussed gence? People usually just say lam mistake, that as I was ajournalistI rage. “I suppose the $100 ‘fees’ pro- dancing exuberantly and the Swede 
how to reach the disco where a spy. a might wish to write something. “Do posed by several young ladies are groping an unresisting Russian girl. 
: otherwise. Gabrielle and Australian boyfriend Igor, new driving licence in his not write anything bad about this voluntary contributions to their old Working ladies resist the power of 
une  Lymnley, &. post- Andrew wanted to dance the night drank nothing. He drove place,” he raged. “I do not like you age pensions?” I asked. He refused western capital at their peril, at 
| graduate, ved with Igor, her away. smoothly, carefully crossing the and I do not like your attitude.” I to be drawn and moved on to say least if they wish to continue 
Georgian boyfclend, an up sud com . A drunk Russian professor thrust Neva and parking away from the rejoined the others, sitting before a hello to a German security man and working. 
ing painter, and we sat around a new Japanese camera into my taxi drivers resolving some minor $37 bottle of Lanson and trying to “X", who received a huge dose of | Outside, we avoided the hard cur- 
for Max and Valera, who hands. “You're a photographer and dispute with their fists. Temember that this was supposedto radiation at Chernobyl and now taxis and climbed into the 
- -I do not have any instructions. fou cannot come in like that,” bea place in which to enjoy oneself awaits the inevitable. Zhigholl with Max and Valera, leav. 
Show me how it works. Now!" It said the cloakroom attendant after I the contretemps with Rhett, a black New Yorker, had in the cloud of tyre smoke 
would have to wait, I said. Andrew, we had paid $10 entrance fees. a Russian employee, who to with Miranda oth. ed by Soviet car owners. This 


oi arrived and the oth- 
Gabrielle, the two boys and two “Check your jacket.” Ido not carry be drawn. “I do not have any opin ers. Her ethnic origins confuse me: display of moto! macho had not 
other American students would a bag: the jacket contained wallet ions and I only obey orders,” he Iraqi, Jewish, Hispanic, Canadian — airs Ganteeceel be the Gal raft 
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PUBLI CTI 
7 = eee ee sibel STOCKWITH ELLERS FARM 284 acres 
CLEVELAND at The Prince of Wales Hotel, Athione, Ireland A commercial investment farm on predominantly Grade 1 
Yarm 82 Acres in One or Two Lots and 2 land with the benefit of irrigation. 
‘ ‘The Property, is situated in the heart of unspoilt countryside * Excellent farmhonse and secondary property 
Datingion 0 ies. aoa just 5 miles from the main Dublin/Galway Road. << Pasdiocaive tials ing intensive vegetable 


and arable crops 
* Single F RL tenancy - income £18,266 p.a. 
For Sale by Private Treaty 


London Office: Tel: 071 629 7282 Ref: IBF 50584 
13 HILL STREET WIX 8DL 


‘ é ‘The Land js all grass and suitable for any farming enterprise, it 
(An outstanding county residence sat in aitractive open countryside, with also benefits from extensive road frontage. 
” spectacular views over the River Leven Valley and the Cleveland Hills. 


Reception hells, drawing room, dining room, study, kitchen, breaktast room, 
“utlflty room, poolielsure room, master bedroom suite, 5 further bedrooms, 


Lot 1-33 Actes Being of high fertility, laid out in three easily 
managed divisions recently re-seeded. 














Lot 2-49 Acres - Stone Buildings and Cattle Crush 
Extensive road frontage laid to cid pasture of excellent quality. 





“Triple garage. Counyard and range of farmbuldings. 








pee eee tome Te For Details Contact Sole Agents: 
7 geqa ae tons Potterton Aneto & Property Agents ei AMPTONS 
2.) oe Sle-an a Wola ota Lone ‘Trim, Co. Meath, ireland THE ULTIMATE HIDEAWAY 
a HARROGATE OFFICE: (0428) 523423 es eee cai alia aati Kinoctbervie 3 miles (oy tx) Inverness 95 niles 
_ . SOUTH WEST SCOTLAND : Pal eps et tend omerdacy 





bests and equipment. Aboot 1,960 acres hill ground with around 30 trout lochs. 
Offers over £275,000 
Edinburgh Office: Tei: 031-220 6665 or Fax: 031-220 6886 





Glasgow Airport. 50 miles. Ayr 14 miles. Sutherland 
SANDWOOD AND SHEIGRA 


Inverness 100 miles 




















NW coastal part of the Kinlochbervie Estate, 
. Singly or together, extending to approx. 1940 and BEDFO 
1280 acres respectively. A further 4000 acres of See 
hill land is also available. DALHAM 
See ee an cal NR NEWMARKET 
Sandwood and the Shinnary River, 
known for salmon and sea trout. Sheigra village Pretty thatched cottage 
Resldan! offers an opportunity for investment in the Conservation Village. 
ae holiday and retirement business. 2 Bedrooms, 2 Bathrooms, 
_ scenery. of the Carrick Hills In South Ayrshire. scope for further Bedroom. 
Delightful house with 4 reception rooms, 11 bedrooms and Both Sandwood and Sheigra have excellent sandy P: Available. ‘ 
4 bathrooms, Two bedroom cottage. Bothy, garages, stables. beaches, brown trout fishing on numerous lochs addock Available. 
Superb mature policy woodlands and grounds. 1%. miles double and some rough shooting. 2145,000 













and single bank salmon fishing on the Water of Girvan. 
Pheasant and rough shooting. 
186 acres of hill; 53 acres of pasture and 37 acres 
of mixed woodland. 
IN ALL ABOUT 276 ACRES 


EDINBURGH OFFICE: 031-225 8602 






FOR SALE AS A WHOLE OR IN 2 LOTS 
45 Church Street, Inverness. Tel (0463) 224343. 








KINGSWOOD 






tant tet tet ce cat ast aa! SURREY 
l ‘ Won oe 
CORNWALL TAX SHELTER vailes 2 farther bedrooms, 
For Capital Gains Tax Roll Over Relief DETACHED COTTAGE. 4 





tennis court. 134 seres beautifully 
‘Mmintained gardens. Substantial 
offers invited for the freehold. 

PICKFORDS 0737 244427 


Holiday Homes with full Management Services are being 
- constructed and sold by a leading West Country Holiday and 


‘wah 16 rooms, 5/6 car parking spaces. 
Construction Company. These new purpose buitt 2, 3 and 4 Otere 


ARGELES 
ST.CYPRIAN 
CAP d'AGDE 
PALAVAS . 


i to be 


Full brochure pack and/or video from: 
Domaine Leisure Ltd, Domaine House, Gutval, Penzance, 


Cornwall TR20 SYN Tel: 0736 60260 or Pax: 0736 51219 





Tel/Fax 059-982-253 























wine over many hours but the 
istered; bad news in. 
permissible 


returned to the car. 


‘ 
i 
: 
i 
i 


boys 
quicker than ever. 1 do not know 
quite how fast because the speed- 
ometer did not work. And so the 
evening ended - or almost. The 


4 
8 
a 
gE 
ig 
ze 


i 
it 
i 
iy 
E 
tial 


gage at Leningrad’s Pulkovo int 
national sirpert and by the time 
was resolved her flight left. 


Italian style home built to a very 

high sucderd a in ve own 
Wil luxurious it 

Srerlook ag Noture Conservatisa 


Dining Hall, Drawing room, 
Dining room Sicmatic kitchen 
utility room, Conservatory cloak- 
room. observatory, Gas CH. 
Double beautiful 

with seclu 


Offers in excess of £250,000. 


Charles Elgar & Sons 
41 High Street, Wi : 
, Kent 1AB 
Tel: 0227 720557 


Humberts 





one of the county's most historic and 
opment of 7" sew bouses ln an 
ings and finishes. - 
Y FOR VIEWING - 
SATURDAY 13th JULY, 1991 
llam-3 pm 


CATHERINE MAMET 
a woman's touch in a leading French development group 


250,000 FF 


RT Vale Meela tol cola | 
house with garden 


possibilty quarentesd rental schemes - up to 90% mortgage possible 


29a, Unlon Street, Woodstock, Oxon OX7 1JP 
Tal: 0993 812171 + Fax 0993 819242 
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aE 


he won a 


fiyweight title pointed. wi 


and is the 
in his class after seven 


‘pin Siberia and whe 


Kyoei. Now 24, 
world amatenr 


in 1989, and 
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a Horses/Nigel Spivey 


Words for dreamers [5 





no 


The Da a Iwe. 
Even if the name 


weren't pro! 


af Ge 


Terence Conran 





that learning to speak 
acre § 
say, German or it League 


‘understand that my father was iernatroad 
not an an. animal. There 1s no 





ATURE has cae unschooled in Esperante to ranto. Intergiossa, & 


the brassy 


gold with leather strap. 


It bas to bea chronograph that’ 


Slim enongd to Git op a woman's 


375-i18ct 
wrist. 


£3, 


£9,950-Tct gold, with leather strap. 
It has to be a chronograph with 
perpetual calendar and moon phase 


it. 


other watch would be 


capable of 


* 


artistic clutter 


David Hockney‘s 








beach retreat is 
crammed with 


leopardskin 


E 


has spent the last 
seven years 
furniture and 
pub ashtrays. 
ROPOLITAN 
Teh 


meticulously 
restoring an old 
farmhouse in 
Provence. 















MET 
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.to find excuses for being kate for an 


‘@ppoinment — to the second 


could only excuse yourself for the 


delay of mirattes or hours. 
what is written in the stars, bar will 


A chronograph that makes it casier 
precisely, where otherwise you 

A chronograph that cannot tell you 
accurately inform you of the moon 


stops the time exactly to an eighth of 
a Second and thereby automatically 
counts the minutes and hours. 
‘automatically whether the month 
has 28, 29, 30 or 31 days—for 
the sky. And suomatically changes 
the date, weekday. month, and even 
without the need for any 


the year = 


correction — up to New Year's Eve 


2199. A chronograph with a 
‘Messure up to. A chronograph with 


&case crafted in 18ct yellow gold on 


‘which the individual serial number 
‘and your own name is cagraved on 


day out, the position of the moon in 
Precision of which others have to 
the base. 

Even in the most unlikely event of 


centuries to come. 
A chronograph that shows. day in 


display up to the year 2499, That 
A chronograph that even knows 


Avenue, Lon- 
O71-T27-881 


as Espe- don Wii 4UF. Tel, 


iu 


The London Centre: 
HH) Esperanto 


wants “de-babelization”? 


"Ss 


= ae core epee 


HERNIA? 
‘You can now have most hernias treated as a day case, even 


ON A SUNDAY 


the same impulse 


So too did Lancelot 


ilu 


jographs and other masterpieces, 
Plcte catalogue. 


please ask for the [WC com: ae 
IWC Sehalfhausea, 1242 Manor Roed North, Thames Ditton, Surrey KT? OBN. Telephone: 081-339 GER3 


Ifyou would like to know more about the Da Vinei chron: 





. oe 
go home the same da 
Ge Bora | tyra 
The Grosvenor CEnic is licensed by the Barnet Health Authority 





081-203 $080 


DAY-CASE SURGERY 


Tel 


Street specialist surgeans - and 
To find out more about 


IS— CONDUIT STREET: JHE WATCH GALLERY ~ FULHAM ROAD ANDJERMYN STREET: 


MAPPIN & WEBB — QUEEN VICTORIA STREET AND REGENTSTREET: GARRARD — THE CROWN 


JEWELLERS: HOWARDS ~ STRATFORD-UPON-AVON: €.§, BEDFQRD— NORTHWOOD AND RUISLIP: 


LQNOGN: ASPREY~ NEW BOND STREET: HARROOS ~ KNIGHTSBRIDGE: 


| 
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HARPERS — HARROGATE AND YORE: MAPPIN & WEBR — GUILDFORD. - 
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HOW TO SPEND IT 





he rug trade and recommends a visit to a showcase for Britain’s best young designers 


ei vi Rs 


ee eS CEnd-of-term 
talent spots 


T-IS THAT time of year their teams, should make a 


or 
times be hard i- You could some 
ina strait Stained ash et 





woven in tox ‘and others © 
were to divert custom: . ... 





exhibitions 
idea is open to question). to pass fairly stringent panels 
Many have increasingly and here you will see the best 
sophisticated press and public work from colleges all 
relations which means few the UK. 
genuine talents risk being Look out for an even more 
ti 4 7 





“_. Dawid Wins, Persian and oriental carpet broker, looking through a bale of Persian carpets In one of the bonded warehouses in London’s Kentish Town 








js e e 
stores, the news is the same — 2 
if you like Persian rugs and 
have a need for-one, then buy _ : 
now. American sanctions are”. means that they have to use designs to please Western 
unlikely to last much longer hom wool, silks and but i was not i 
and once they -are lifted the dyes -instead of the finest in that - I wanted authentic 
chances are that prices will versions, 3 Til designs made from 
rise ‘fast. Bato oe When it comes to village lhandspun Tibetan sheep 
70 pot thé fall in price into Tugs, which many people pre with natural vegetable dyes. 
perspective it is looking fer as they have great ity “Tibetan sheep wool is the 
at two specific examples -. and individuality and are finest wool in the world, it 
take the price of a fine Isfahan extremely hard-wearing, there takes the natural dyes beauti- 
silk fringe rag, about 7ft Gin by _is almost rio detectable falling- fully and the rugs will last lon- 
§ ora lk Gum rag, mens. ff im quality for they al S ger than any of us. I have 
ing.abont 7ft by 4 ft Gin, In.1979 were made with local woo! about 80 who work for 
each would-have cost about and dyes. Today, they repre- me and I pay them in advance 
650,000 rials in Iran. The sent remarkable value — you ~ and give them traditional 
landed: wholesale peice in the oui ae 4ft_hand- designs, sometimes derived 
UK ‘would have about made f mg from Hama. from old records, from monas- 
£5,000 and, im the shops, they dan ‘for about £350 ‘in. the teries or from old pattern- 
would have sold for about shops; — books, which I ask then to fol- 
£10,000, In. 1984 the same rues . AS “Persian carpets have low faithfully. 
would have cost 1,300,000 ri always been the benchmark for “I want to keep the tradition 
in: Tran, £4,000 in the bonded quality in the oriental rug going and make sure the skills 
warehouses and £8,000 in the world, the sharp fall in price and designs don't get lost.” 
soon Wann Hale and 2500 market For instance, anybody thentie rugs, of different 
700, . Fi aia authentic 2 9 it 
Pethe' peteninnes a7,deg te who bas a penchant for Chi- Besides the advantage of Outside of the stores andthe yard. Besides guiding custom- designs and sizes — each rug is 
the shops. This year, with nese carpets should buy now. Price, a good broker wili not good brokers, the world of rugs ers through the stock or track- Jabelled with the details of the 
inflation raging in Iran and the If you decide that it is a good Only kmow ail the dealers, he is a minefield. Tales fullof Byz- ing down specific rugs he will yes used (walnut, rhubarb, 
rial devalued by 2,000%, the moment to buy some new Per- Will also know his rugs. antine intrigue, trickery and also value and organise indigo) and all are hand-knot- 
same quality of rug would cost sian rugs, where do you go? _ Good stores such as John betrayal abound. repairs. ted. Patterns range from tigers 
3m rials but ‘just £2,200 in the Undoubtedly the way to pay Lewis, Harrods, House of eware _ the David Black Oriental Carpets, to etrics or giant roses 
UE’s bonded warehouses and the lowest prices isto gotoone Fraser, Liberty’s and Harvey flyby -nignt 96 Portland road, London W11. vary in price from £150 to 
about £4,400 in the shops. of the brokers who has access Nichols all have a high reputa- operations ~ + Tel: 071-727-2566. £2,500, Alain Rottveure bas 
To put against the fall in to the bonded warehouses. tion for honesty — nearly ever you see closing Oriental Rug Gallery, 42 Veru- come 200 different designs that 
price it has to be said that the Here the broker pays the everybody is agreed that if - down sales adver- lam Road, St Albans, Hertford- can be produced and, at any 
quality of the finest rags, the wholesale price and, because they say a rug is Persian tt is. tised be very alert. Some never shire. Tel: 0727-41046. given time, the galleries carry 
Isfahans and the silk Qums, is he has low overheads he sells but the price you pay for this close. Others put high mythical Christopher Farr, 115 Regents about 60 of them. 
not quite ‘what it was — the rug on to you at a price security is quite high. Also, original prices on the price Park Road, London NWL. Tel: ‘The rugs are at Crossing Cot- 
although the’ skills and the - that is much lower than you there is usually @ limited tagsandthen mark themdown 071-586-9684. tage i nham, near 
are the same as ever would have to pay in a retail Choice. — by big amounts. m In the depths of Gloucester- Moreton-in-Marsh, Gloucester- 
the lack of forelgn' exchange store. Prices in the stores may be A respected dealer who oper- shire some of the finest hire. GLS56 9NU. by 


higher than in the bonded ates in the bonded warehouses Tibetan rugs in the world can 

warehouses but they, too, have tells me that many of those be found. Alain Rouveure, who 

fallen ~ at Liberty's, for who advertise on hoardings owns Cro: tiage 

instance, a Heriz carpet from and in the press borrow mer- _leries, has made it hi 

north west Iran, measuring chandise from the warehouses to keep the old skills of rug- 

some 3% by 24% metres which for ‘weekend auction’on a Fri- making alive and well i 

would have sold for about day and return unsold stockon of 

£4,000 ten years ago is now the Monday. that 

between £2,250 and £2,500. At ADDRESSES: 1960s after the Chinese inva- 
sion. 








IT MUST BE TIME 






“ =o . “ee John Lewis and House of David Wilkins, 27 Princess 
oe 7 Prue Set dnc pene: Rand Nopenty Par, London "So many of the familie FOR THE 
- . SOMETHING To Do you an ge «good qu new Persian and Ostntal face ‘rae quickly’ to ann 
BETWEEN Siar e tie abou EMA umsiooosae Mis Eis cum back thop'aftan hed Wo adage thee ALFRED DI JINHILL 








- WIMBLEDON AND HEN LEY. 
| The 27th of June is a date for devotees of The 
: Season to note, | 
me For it keralds the start of The Summer Sale at 
Swaine and ddency, Sd like all great classics, ils 
an event not ia be missed, 
There are reductions of up to 50% om selected 










began to appear in the sky on 0 
Thursday is called the sun. if might have 
attaché cases and leather goods, and jf you have ever past experience is anything to A few of our best the bush but mind that, 
dreamed of owning one of our se{f lined lid-over body go by it is likely to bring all are selling a range ofthe back here in London it smells a 
4 ea manner of rejoicing, inciuding paper — prices are what you treat. 
attaché cases, were offering the incentive of 2 wallet, a profusion of leek-white legs. would expect to pay The bottles lovely — cop- 
worth 276, gratis. Those who despair of ever quality stationery. It comes ied from old 
‘ getting enough of these elusive d-bordered wii bottles, with silver-effect 





_ Similarly, those wishing to purchase a Brigg silk 
umbrella should act nom, as we will be giving away 
2 collapsible model as 2 companion-piece. 

In ovr ladies and gentleman's clothing departments 
there are substantial reductions. Thorndale waxed 
cotton jackets are under half the usual price, For 
example, The Rambler is reduced from £278 to £30. 

W4 have some beentifal handmade English silk 
ties reduced from £66 to £19.99. 


sun-rays to acquire what those frames. Envelopes are lined stopper and kath sliver act 

a tan could try a selftanning touches that some require from —hypercritical it 

pale limba tran This is the paper for writing 2,7=2, a a tn a 
le can a rea is the pay 

aoe authentic shade of bis the most ardent loveletters times, ane te eet would 


Most of the self-tanning s. It is stocked by: The Sta- F 
lotions on the market are Honery Department, 181 New , For those to whom the list of 
much improved and, if applied King’s Road, ae he whe camate at eur) teat taget, 
with ee pon Thomas Goode & Company, 19 oranges des indes, jacinthe 














And cotton polo skirts are down to just £9.59. ones are Piz Butn’s Jet Bronzer WIY GEN, The Walton Stree ; arine, Tose de 
fe American custemer of onrs once observed (87. _ for can mm) and és Stationery Com any, ar oa ne nea - oranger with 
\ i ; ? ine” Lauder's Self-action Tanning ton * z 
“when a going gets tough, the tough go shopping: Creme (£11 for 125 ml), P; chase, 167 Fulham Road ver, bois de and ambre. 
’e can think of no better place to start. London SWS 6SN; Harrods and —‘It_ is exotic, but not too 
= ONE OF America's oldest Liberty's. exotic, rich but not too rich 
THE:-SUMMER-SALE and most distinguished statio- and, above all, not so loud or 





nery companies, Crane, has m Ralph Lauren has not been St0ng as. to infringe on others 
now brought its wares to the to Africa but that has not 


UE. a 
No need to worry about how deep and powerful image of {5 £30 for 20ml Cologne spray, 
many trees are cut down to Safari parfum 
ae oe SS pps an 
needs, company’s paper is linens beige lodphurs, parfum, It is Harrods 
made entirely from cotton she sleeps surrounded by the (ee a 
fibres. : uren 
It was on Crane's that and neatly 
invitations for the Tenication: exquisite crystal cut-glass September it will also be at 
of iterate of Liberty wee coat bath es eres Selfridges and Harvey Nichols. 
many an urgen perfume - Safari (devised 
ter from The White House is course, by Ralph Lauren). LydP 


PICCADILLY - LONDON - ori 4277 
: Established 1750.——_— 
ESSENTIAL EQUIPMENT. 
WHATEVER THE SEASON. 


Sale Hours: 9.00-7.00 Thurs 27th June. 
Otherwise: 9.00- 6.00 Everyday Save Sunday. 












Visit Alfred Dunhill at 30 Duke Streer Sr James's, 
Burlington Arcade, 5 Sloane Street, Harrods and Selfridges. 
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a a FOOD & DRINK = fe 
Toast the recession with some underpriced gems. = 











exceptional nature of these vin- { 


There are plenty of bargains in the bins. Jancis Robinson picks the best from both sides of the Globe ‘aes. pethans the best, the wine 


But no-one seems to have told 





BE FOLLOWING wines, 
for very different reasons, 
are cheaper than they 


meen ea far the most exciting range in this Wheeler of Colchester (0206-74446) - them languishing in Savigny-les- Chamber. even better value to be had in vin- Bernard Fouauet, whose 15-hectare 


‘ ‘ trated true Gevrey Seda 
price bracket, demonstrating that or visit the Australian Bemme until Laytons came to the tin, Combettes 1986 for drinking’ tage port, being sold in quite large Domaine des Aubuisiéres consti- 


Australian wine sending a buyer halfway round the in the Strand, London WC2. “" yesene. This means that most ofthe over the next two years at £1155 quantities. tutes one of Vouvray’s largest prop- 
Practically all wine exported from world once or twice a year is no : - reds tend to the lighter. purer style (about £13.40). The wines carry the erties. You can buy his sensational 
Australia is underpriced, thanks to extravagance. De Luze bu dies favoured by French palates (as de Luze label, but will henefit from Vouvray 1989-90 1990 Selection des Grains Nobies - 
the flaky performance of the Aus- Penfolds Bin 2 Shira2z/Mataro Ze ir gUnd H : opposed to.the more obviously cock- decanting. : ouvray either Le Marigny or, for the Jong 
tralian dollar and the dire state of 1989 is a more recent vintage of one If you suddenly had 10,000 cases of _le- ing style of red burgundy Europe is awash with absolutely term, Cuvée Alexandre - for little 


in Australia. Ove! of their early Oz bargains and costs burgundy to sell, and for compli favoured by the likes of Averys of < gorgeous sweet white wines made more than £10 2 bottle from 
has led to frenetic re citi just £3.95 from Oddbins and £3.99 at cated reasons could label it only Bristol and Auberon Waugh). Some Wines at auction by the last two hot summers as Adnams of Southwold, Gauntleys of - 
bottle shops of Sydney and Mel- Fruller’s wine shops. Mataro is the with the name of a standard issue of the whites determinedly embrace As during any downturn, now is a they plumped up the grapes of Sau- Nottingham and Oddbins. Both 
bourne and slavish courting of same as Mourvédre, America’s Bordeaux -merchant, you would the cellar smelts apparently beloved great time to buy fine wine (particu- ternes, Monbazillac, Alsace, Ger- wines probably should be kept but 
orders. trendiest e variety, this full, probably offer the wine quite by the French: larly in New Zealand, I am told, but many and the middle Loire, where the Marigny was irresistible ‘with 
though Austratian wine pro. spicy red would be a luxury-priced cheaply. Such is the case at Laytons ‘There are real bargains here how- perhaps that is taking bargain-hunt- the Chenin Blanc vine reigns over cheese. Sec and demi-sec versions, 
i th of that Rhéne Ranger if it were made in (20 Midland Road, London NWi ever, notably in reds such as a ing a bit far). Middle-aged wines, in appellations such as Montlouis, around £6 a bottle are drier but the 
California. Q71-388 5081, retailing through lively, fruity Savigny-les-Beaune that happy no merchant’s land de Chaume, Saumur, Bonne- ripeness of the fruit makes them 
in the US, no other And there is no shortage of white André Simon shops) which has 1985 for £7.83 as part of a mixed between overpriced infancy and eaux, Coteaux de Layon and, most vibrate in the glass." 
i wine bargains from Australia, espe- acquired a job lot of red and white dozen (£9 per single bottle); a rather overpriced antiquity, offer the most _plentifully abroad, Vouvray. 7 : 
of consistently well-made tally for those prepared to stray off burgundies from the superior 1985 darker, Jemumler Cote de Nutts Vil- tempting Mey ex ; ‘The most famous producers such German wines 
i Chardonnay trail. tages.” © - ages ; a surpris- wt regret not suiapping 
Those interested in more — The wines were bonght.originally. ingly soft and juicy Nuits-St- up the best 1983, 1985 and, espe- Bredif have accordingly plumped up Unloved, therefore underpriced, bat 
Oddbins’ fidelity to Australia has serious Australian wine look . for the French chain Nicolas but Georges 1965 for £12.53 (£14.40) for cially, 1986 claret on offer at Chris- the prices of their ultra sweet moel- the last three vintages should not - 
paid off and the chain can field by at the special offer of Lay & inter-company machinations left drinking now; and a fine, concen- tie's and Sotheby's. And there is Jeuz wines to take account of the be underestimated. . 


Food school which _ 
balances the books 


Nicholas Lander visits a college where business is on the menu 


HAVE just had a good meal in an Birmingham wholesale market while their — But tucked away on the college's third 

organisation currently bucking all colleagues stay warm and work the com- floor is the biggest surprise. The large 

the economic trends. puterised stock and goods : number of Indian, Chinese and Pakistani 

it is consistently full, profitable By the end of their: year, aged 28, restaurants in the city: means that, the 

and one of its restaurants is booked own L has developed 

for the next month. {t has no trouble and. preparing @ steak, finished on built training centre 
recruiting staff i in i la 
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industry 
it was looking for ~ well-trained, eager 
They have turned the college from one 
that was classroom based to one that is es 
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time than that necessary to get into their baston Test. As well as providing 
whites before he, or she, is serving lunch c h 
to fellow students. . the pre-reeruitment 
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First-class courses: a lecturer and student prepare food at the Birmingham College of Food 











Eating out in France 


The bourgeoisie win again — 


‘Tse microcosm, Now the little res- packets at all and rather The vecond restaurant rec: | 
pointless. 















AS YOU TRAVEL, IT SOON BECOMES 
CLEAR THAT SPAIN OFFERS AN OPPORTUNITY 
TO SAMPLE SOME VERY GOOD WINES IN 
PERFECT SETTINGS. THE BARS AND CAFES 
NOT ONLY PROVIDE REFUGE FROM THE SUN, 
BUT A WIDE SELECTION OF COOL, FRAGRANT 
IN THE SEARCH WHITE WINES AND ROSADOS. 


FOR THE REAL SPAIN, THE ATLUNCH,-IN THE 
COBBLED SQUARES AND 


WINES ARE ONE OF — courtyarD GARDENS, 
THE GREATEST REWARDS. THE LIGHTER REDS ARE 
GOOD COMPANY FOR LOCAL DISHES, AND 

ALWAYS MAKE EASY DRINKING. 


changes remarkably taurants are to more. Gone is : 
quickly in Paris; res- the fishmonger, baker and ‘The shin of veal en jambe de was not new by any 
taurants and bars go wine-merchant; only the up- ois was not an allusion tothe the imagination. Astier, in the 
out of business, or worse, out market restaurant Le Moulin old recipe for soup revived by scruffy 11th arrondisement, 
of fashion. What you may have du Village survives, deter- Paul Bocuse in Lyon. If any- looks as if it has been there 
felt to have been a good place a mined not to yield to develop- thing it looked more like a since the beginning of time. As 
few years ago is now scorned ers. spring navarin with its garnish a traditional Parisian bistro, . 
by Parisian friends; it is often Le Moulin is owned by of fresh peas. The plate was Astier upholds the traditions of - 
best to take fresh advice orbuy Englishman Mark Williamson exquisite to look at and the Ja cuisine bourgeoise. At lunch. * °: 
the latest guide before you who with his partner Tim dish fresh and light for all its time there is a FFri120 menu 
start heading for old haunts. Johnston also runs the success- i offering four courses without 
‘The 20th century has contin. ful wine-bar-cum restaurant wine. 
ued to take its toll of Paris’ Willi's in the rue du Petits 1 chose herring fillets with 
fn the place Champs and Juveniles in the warm potatoes and was. 
de la Madeleine for example, rue de Richelieu nearby. It was brought a deep terrine and told 
businesses have been ing their advice I took when J to help myself. My next choice 
over the sites of leading restau- decided to see what was in was an \Wnashamedly rustic 
rants and turning them into vogue in Paris. I wanted a res- chunk of smoked Morteau sau- 
‘ toffices. Japanese investment taurant which had recently sage on a hed of green lentils 
; [has ted to some particularly opened and another which had from Le Puy. There was noth- 
i been rediscovered. ing minimal about the cheese 


DINNER, USUALLY CALLS FOR ONE OF 
SPAIN'S FULL-BODIED OAK-AGED RED WINES. square and its most famous Mark end Tim sent me off to course: some 50 cheeses in 
iD it, Lucas t cture in Issy-! iti i 
WHEREVER. YOU) CO. YOULL.FIND: AMINE . "When T lived in Paris the Moulineaux for the first af my . an eegy clafoutis flan filled 
FROM SPAIN FOR EVERY OCCASION. , 7 . |city’s star chef was unques- requests. with Mirabelle plums. With 
. : tionably Alain Senderens of Years ago [ used to work in coffee, water and half a bottle 
L'Archestrate. Then the news Issy, a somewhat gréy suburb of well-chosen Beagjolais the 
came that Senderens had aban- just behind the big exhibition whole lot came to about £18. 
doned L’Archestrate for the halls of the Porte de Versailles. The cheese board was an . Indeed, apart from the obvi- 
Lucas Carton. Later we learned Now, with businesses taking example of minimalism: four ous attention paid to the wine 
that Senderens had sold to the advantages of lower rents in well-selected cheeses including list, Astier seems to be pleas- 
Jaganese who retained his ser- the suburbs, Issy has gone up excellent Livarot and Reblic- antly stuck in a time warp 50 
vices in the kitchen. The latest in the world. Le Manufacture chon. The desserts were well far as Paris is concerned. Long 
teport is that the owners of the is actually in a former ciga- thought out: a predat of choco- may it remain so. 
axt nouveau building are refus- rette factory which has since late with sour cherries and an wm Information: Restaurant 
ing to renew the lease. What is been redecorated by Sonia interesting craquant of apples Manufacture: 20 esplanade de 
to happen to Senderens and Rykiel. flavoured with rosemary. la Manufacture, rue Ernest 
Lucas Carton? : ‘The menu was modern: short With enough wine the meal Renan, 92180 Issy-les-Mouli- 
‘The Japanese, it is said, are and innovative with a few spe- came to about £40 a head, neaux. Tel. 40 93 08 98. 
also behind one of the saddest cials added daily. A mille which is not cheap by Parisian Restaurant Astier (closed Sat 
mutations in this part of Paris: feuilles of beef with horserad- standards. Le Manufacture is and Sun) 44 rue Jean Pierre, . 
the virtual destruction of the ish made from practically raw of interest if you are doing Timbaud, 75011 Paris. Tel: 4967 — 


















ae et Bae es ieteatdar tae eae So 
perfect Parisian street in and leeks turned out tb be'mo the detour again. : . Giles MacDonogh — 
oar Appetisers oe fron PENISO ie FATED 
interested in their takings — and something we inthe restaurant chefs tend © soursdbt Meuse 
Pret customers’ wallets than their saw happen at all the other to leave this versatile 
eer eee ; i oe fe | well-being, as a visit to the tables. These same popatiums, to the newest, and 
; Te Ut SWT, proved, writes Nicholes _—_the middie of the ttems on the af the brigade, 
b te x wn | Lander. __ bill charged at £1. The In 1889 Lindsay Barebam 
a faa eG Seater L bet fi We went because they claim _restauraut is large and busy began to put tls to riety 
{ _ H { | | to be featuring dishes from and probably fills 200 tables with her In Praise of the 
Hi f the various, and varied, a night, seven nights a week. Potato but, sadly, the 
regions of India but left This easy contribution to the publishers only issted it in Burgundies Cieasic vintages | 
Secupcinted The walter failed Sree ee oe 22-500, OF es nan ace T966f09 71 76 78 79 82 85,cnd 83. q 
a until after we not be allowed in a res . | tomermeorsascanomee-| - 
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SPORT/MOTORING 






Yachting/Keith Wheatley coir ar, ue oxy wee | Racing 


nearly $600m from the family 


; . | g S g r t C rich pana ie aver, a through 
money problems to match de Sav- 
/ The battle for the America’s Cup is taking its toll even on multi-millionaires — Piigé EO, “es, tome recession 


sponsorship offer which, though gen- frothy bit has come to rest at a boat. in this boat,” conceded Howlett, 41,a occurred to Koch. Three of the 15- colleagues who go back years with | don’t 
erous, was not enough to finance the builder's door. Rob Lipsett is one of shaggy-haired Balliol graduate or-so America’s Cup yachts already Dennis. Commer 1 eating Koch alive. | been 
challenge. One or two other sponsors the world's top hitech yacht build- whose spiritual and actual home is afloat belong to him. This MIT- Maybe de Savary came close to a | more 
who were close toa commitment did ers. His team at Vision Yachts has Oxford rather than the Howard's trained mutti-millionaire decided to similar truth. “An aggregate 83 | quate . 
already built components for other Way environs of the Solent. “There throw both money and science at his years is a lot of mutual trust and | isn't, why should bookmakers 
retire from-the Cup and concentrate country’s Cup challengers and are areas for significant speed gains longing to defend the America’s Cup experience,” he said of his relation- | pay the increase In the levy? 
ee resisted offers to transfer en masse in this class and mone of the other for the US. ship with Smith and 
— his eobriquet to to wealthy foreign syndicates, in boats I see on the water is making © Mega-rich yachtsmen have comfortable with each other. If we | for racing anyway — take the 
alike - in recession order to build the British boat. them. | | “friends” like dogs have fleas. Pretty had had enough money to build the | raw material, package it and 
‘Mail offices in Lon- —_ Insiders twigged that something The most painful irony of all is soon nearly all of them were on Big boat and "| sell it. 
toa t mews was wrong with the de Savary chal. that with a brand-new class of 75ft Bill's payroll. Koch wants to steer Howlett observed: “If hy are s 
Road. is. ee lenge nen, Lipsett began, laying yachts, still I waiting to be fully ine boat himself, so former Cup too much money and too muck tine, polar? aa a stigmatised 
that property + men off rather than hiring lerstood, ip has never been helmsman-turned-broadcaster Gi it decor hard to focus lustry. In part, their image 
main basinoss interests, a small town Uke Cowes the dole more winnable, Results so far from Jobson aboard as his mee Very i 
i i source of gossip. i indi tl ii and mentor. Other Olympic sailors De Sav: ia smart enough to 
he ‘has found it no easier is believed to have spent about could well be bringing Auld Mug sach as John Kostecki, Larry Klein kmow that the pablie mood te not flash ¢ uge 
anyone else to stay afloat. £25,000 on materials and labour back to Europe for the first time and Buddy Melges joined the team. one to lap up an all-champagneend. | cigars and wearing gaudy 
; ridicuied but totally before the curtain dropped. since it left in 1851. Kiein was sacked and is sueing. Concorde campaign, even if he had j suits, image has 
individual, wa serious plan to billet the crew and Designer Ian Howlett, de Savary However, even the Italian chal- Kostecki has taken a walk. Jobson hati the money to fund one. “I would | improved a bit of late. When 
“T have endeavoured to keep alive San economic “better associate i i 


i shore 1 is not immune to bookies 
the British challe: but it has Diego foreshore. “We were going to a group to the Lionheart challenge in pain. Patron Raul Gardini has been nity” back with ESPN, the rts with frivolity and extravagance at} are co! tin against the 
proved difficult to’ sufficient - borrow the tents from the Desert 1990. They were together again with ousted from control of the Montedi- cable network. si present,” said the man who once rev- punters fer a pot cash. 
British sponsorship at a time-when Rats and live in them in California. Victory in 1983. In both boats How- son chemicals-to-plastics group “America’s Cup to have a elled in both. “Yet their profits are not 
businesses are concentrating.on the The rest is all froth,” laughed the lett managed significant innovations which is sponsoring the team. devastating and non-beneficial effect Meanwhile, in San Diego, Koch | excessive. Their average ne 
problems of the recessiow.: "- - man Wi tinely entertained roy- — a bendy mast on Lionheart, a Whether his yachting baby survives on people,” mused Koch over break- bas already got through three helms- | profit - some earn below it — 

“Three weeks. ago,.when I decided: alty at hia America’s Cup mansion winged keel on Victory — which the new regime is d But per- fast. is . i ; 
to build ‘a: boat, it. was with the 1 Newport during the 1983 regatta. were “adopted” by the successful haps too many billions of lire have gazed down on us from the mantel- secrecy at a Utah aerospace facility | costs, betting duty and levy 
knowledge that we-had a design lead In Australian op; , been spent to pall out now. shelf, distracting the eye from the that will be scrapped as unsuifable | but before corporation tax 
on the world and’ also a substantial Cowes, on the Isle of Wight, the non- “We did have one or two surprises Dropping the baton has not yet Monet near the front door. This man - and $28m in spending money. | interest charges. 
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Po ee ne o -‘Wimbledon/John Barrett 
Clash of young veterans 
Graf ‘and ‘Sabatini renew their rivalry at Wimbledon today 


ja (Hick Binet” eid I wall have: to. be. Ines 
Wimhle- Arantxa: ‘icario. aggressive playing against her.” 
pie 22-yeer-' To-day’s encounter offers Graf the Capriati, at 15 years 96 days the 
* gid ‘former..champton,. best possible chance to prove that youngest-ever semi-finalist at 
+ Steffi Graf, and’ her : she is fully restored as a confident Wimbledon, and Andre Agassi 





‘The bookies 
are competing 





, Gabtiela Saba- . champion. Although four of Saba- been the two saviours of the wettest a 
» promi : tinl’s nine wins against Graf have Wimbledon in against the 
It renews a rivalry that been this year, the German can take Capriati, with some of the 
1985 aS teen-.. comfort from the fact that their only most and 3 punters for a 
agers, they first met in New Jersey, . meeting on grass was at Wimbledon stroke play I have seen, ended Mar- ; 
on the .. in 1987 when she won 46 6-161. In tina Navratitova’s dream of adding a pot of cash 





hard courts’ of ‘Ramapo’ College, 16-' her ‘six ‘matches at this ‘year’s 10th singles title to her record nine, [ 


i 
z 
B 
g 





pulled muscle in ‘lier Jeff Jeg and and a ‘mere 23 games — in reaching teenage champion, Maureen Con- 
Gabby, 25, had blisters‘on ber night :“the‘final for the fourth time.  _nolly. Not since Connolly won. her align hia tas 
toe., The youngsters were ‘learning _ Her coach, Pavel Sloztl, thinks first title in 1952 aged 17 and then ting turnover), the right to 
the realities of life as‘tannis profes- that Steffi is playing better in prac- two more in 1958 and 1954 to place fruit machines in betti 
sionals, Fhe German prodigy won.a .ticé.than she has ever done. More remain undefeated at Wimbledon Offices, etc, Wi 
hard-fought match. and those -} 5 have I seen destructive driving those, racing could have its 
vision. realised that they wil i — more powerful by far than any- £50m fairly easily. 
nessed the future of : 2 : Chris Evert ever produ “What must be remembered 
Six years and half ifetime to modern rackets. is that the rate of off-track bet- 
later, now ranked ‘No 2 and i Agassi, flamboyantly unsensa- ting duty is higher in the DK 
wotld, behind the -absent-. : n , - tional and as impressed with than in many places abroad. 
Seles, fhey meet for the 20th time in elf Wimbledon and its traditions as the , betting duty is too 
‘important. final of their were with his tennis and his at 8 per cent of turnover 
‘es.. Both have much attitude, provided a magnificent and tt to be lower. The 
ak -it, 18, A example of the. boo! would be pleased 
herself as ¢ powerfal weapons can mete out. to join the Jockey Club in 
, Three years His s was arguing this case at the Trea- 
El a . Ho American, has 7 aoe for: bet: 
Toute to a “ i i a order 
slam that ended Brit 0 the ist three a im to be racing mo 
in Seoul 5 t 
= she stood tearfully ic _ Teach the Wimbledon quarter-finals aa tance There are hgh 
podium wearing her Olympic on a surface that hardly suits his hopes that the 1991 English 
edal, it seemed that the Graf ambitious style of play. Flat-racing season will be a 
5 r has proved that, provided vintage one. A colt named Gen- 
But. for two years.a series of you have sufficient ability and apply erous, winner of this year’s 
hysical, mental and emotional set- yourself from an early age, the English and Irish Derbys, is 
backs, one involving in] is within But the by the experts to be on 
d liaison with a German vollayer. It would be more fim, he joss to his unseeded compatriot a par with the greatest 
, undermined her ability to explained, and would allow her to David . his 5 of Seer ety) NAGS . distance stars of the past 
compete at the highest level. express her personality more com- further _| decade: Shergar, Dancing 
slam title . The transformation has been doubt upon his ability to win on big Touch of Joy: Gabriela Sabatini has learnt to take pleasure in her tennis and that has helped her win Brave and i 
in Australia in January 1990, Graf's But Sabatini still has to And at Sandown today a 
aura of invincibility away. Prove Caen and oan eres was not to admire repeated. It was fortunate that Wednesday in 1980. The 87 matches court so nimbly with tiny, fast steps. | star-packed field will whizz to 
The. i great and on a grass the chee! demeanour of those exactly the right number of specta- completed on the first Saturday, As always he has served and vol | the finishing line in the Eclipse 
March Seles overtook ber as court. Like Graf, she has done her- fans, more than 28,000 of tors turned up. Imagine the scenes when ‘was uninterrupted for the eyed with great assurance. The last | Stakes. The Maktoum 
world No 1, a position Graf had occu; - self less than justice in the majors them, who unre- there had been 50,000 outside the first time, is the highest number man to win Wimbledon without los- | family of Dubai, which has 
pied for a record 186 consecutive this year. served seats on the Centre and Nol gates clamouring for admission. ever achieved on a single day inthe ing a set was another Swede, Bjorn | poured uncounted millions into 
weeks since August 1987. she has won five tourna- courts last weekend when Wimble- The referee, Alan Mills, and his first Borg, in 1976. British racing, will be repre- 
Last year was full of frustrations ments bas been beaten only four don opened its gates for the first team deserve congratulations for od” Stefan EAberg, has bee the Boris Becker, seeded two, looked | sented by Stagecraft and 
for Graf. A‘ loss to Seles in the times, two of those losses were on time on the middle Sunday. pressing for the extra day and for seed, Stefan , has been the strangely tormented on his way to | Marju; the Dowager Lady 
French final was followed by defeat grand slam occasions. Sanchez beat Some 12,000 had spent the night bringing the programme to within form horse in the men’s singles. the semi-finals. For a man who hes | Beaverbrook, an t and 
in the Wimbledon semi-final at the her in the quarter-finals in At under tarpaulins, plastic sheets and Shien ee eet When he reached his fifth Wimble- won the title three times and been in | popular old stick, see her 
hands of an inspired Zina Garrison. and Seles in the French semis. umbrellas in queues. Their spontane- schedule by Thuradey t don semi-final in ss many years, he _ five of the Last six finals, the 28-year- { famous colours (beaver brown 
Last September it was Sabatini who Sabatini is convinced her time has ous cheers and chants, their Mext- This was achisved y reducing the had not lost a set and bad extended old German is curiously it at ease | and maple-leaf green) carried 
took away ber US Open crown with come. Following her 6-4 64 baseline can wave, their behay- men’s doubles to the best of his streak of wins on to 17 on a surface that is made for his | by Terimon; and Roger Charl 
a spectacular display of volleying victory over the 15-year-old Ameri- our and obvious tat sitting in sets until the quarter-finals and by matches — seven at Wi last powerful game. Before yesterday he | ton and Prince Khalid Abdul- 
that impressed all who saw it. This can, Jennifer Capriati, she said: “I'm expensive seats for a mere £10 illu- halving the boys' and girls’ doubles year, five at Queen’s Club and five had dropped a set in each of his last | lah will stare transfixed as 
Pour Tuas been no: peer Afar a - pretty confident mentally: ie @ing mlnated. another, dismal ‘day: and {2 26 pairs in each, On Wednesday, more at Wizabiedan thle year matches, and on Thuraday throws down his 
nervy to dana Novotna a tongh match, I know that, inspired tennis players to pro- matches were played, second excelled depart- might have . For the centuries- 
A came the but I have done well in our last duce their best. highest number ever, only 14 short ments, especially in timing his Frenchman, Guy Forget, if two chalenge. Yor the corti 
crushing 6-0 6-2 semi-final defeat in matches. I'm very excited to play Sadly, it is a move that cannot be of the total played on the second returns of serve and covering the points . will be magic-as-nsnal. 





Wear the belt, 
learn the law 


S Africa does 
it cheaper 


. . F YOUR rear passengers =n pre-1987 ears will not be 
Stuart Marshall on the arrival of are not iting Wty suc to the regutons. 
making rear seat belt People do not know the law. 


500 Mazdas made in Pretoria 





boatload Penzzs effect in the UK on Monday, travelling in cars 
Gon sale ot es back seat without rear seat helts would 
bring no cheer to beleaguered are now liable to a £16 fixed be safer sitting on their 
big-brand motor dealers trying penalty ticket or a fine of £100 parents’ laps than left 
to move metal in the dog days if they decide to argue the toss unrestrained in the back. They 
before August 1, when hope- before a court. would mot be safer — and this 
fully a J registration mini- The rule applies to taxisas = — also ty be illegal 
‘boom will lift sales for a while. well as carg. under the Road Vehicles 
Though the Sao Penza is It is up to adult (Construction and Use) 
made in Pretoria its roots are ’ to wear the belts. Regulations 1986 (b). 
in Japan, the keted by selected dealers inthe boxes and automatic chokes. then head of Colt Cars, Mitsu- afford Japatiese Drives. Drivers, though, comtinue to Eoughily half of Britain’s 
MCL Group's network. MCL Fuel consumption should be bishi's UK concessionaires, had ‘The Sao Penzas look cheap Ee seeptibie Se enearing motorists are also said to 
? also imports Mazda and the around 3040 mpg (7.2-7.1 100 a wheeze to get round import compared with the latest that tuader the age believe mistakenly that 
Korean Kia (this column, June km) with 2 cruising range of restrictions and increase sales Mazda 323s. These start at of 14 riding in the back are children under seven are not 
15) and used to bring in thosa about 450 miles (725 km) per voliime Why not, he reasoned, £9,299 for a 13 litre, fuel “properly restrained.” That: allowed to travel in a car’s 
East European dogs, the Wart- 12,5 gallon (57 litre) tankful. bring in injected 3-door go up to means special safety seats for front seat. They also think 
barg and FSO (Polski-Fiat). There will be no limit on the Mitsubishi Sigma saloons and £15,099 for a 181 Sdoor GT the very young; seat belts, it $s all right for them to 
{have not yet tried the Sao number of Sao Penzas entering estates that had heen rebadged with ABS brakes. Very good with booster cushions if need travel unrestrained in the 
Penza which, just to i- Britain, It is not the first ight as Lonsdales? Britons would they are, too. I used one last be, for older children. back of a car that does have 
cate matters further, is also vehicle to come here from buy as many as they wanted. week; 2 1.8: GLS 4door saloon —_—Alll cars and taxis registered _rear seat belts, 
sold in South Africa with dif South Africa — we received a T remember Lonsdales well. with automatic transmission,. since 1987 have had to have This is not so, 


Under-sevens 
ferent name badges and few thousand Cortina-derived They were old fashioned and power steering, aps Sones rear seat belts fitted. Many may legelly to ride in the front 


engines as the Mazda #28 and Ford P100 pick-ups from there less refined than the real thing | I a . Older cars were produced with seat but only if 
Fee een rience, GE AOR tat lg ences aot er of euupmen irre pong ans ie ier etme 
According it fi a as cars. 1 
oe 5 is i spoke of-selling 10,000 Lons- of a scaled down executive reckons about 60 per cent of wearing the ordinary seat belt 


third Jay car to car. 
-| MGL group chaizman, the feo third saps cn’ockmect of Gales A your tet the warket At 12.000 tt womld be llcarshaverearbellsaow, (wit eateeecae 
i i what beyond the reach of potential older 


at an le used long ago to be the thought otherwise and it ail The proportion will go up children. 
quality wil) mma after a year or two, Sao Ponza buyers who would as old vehicles are scrapped And if the car does have rear 
friends among tists who The Malay. The Sao Penza will, I sus not want all its so) ion and pre-1987 cars are seat belts, they must be worn. 
are not looking anything sia with the of Mitsubishi pect, do rather better. It could anyway. But price it against voluntarily fitted with rear by child and adult passengers 
sili or complain et tgohnology.eodcetion” to making sling to pevate buy- as the Ford Orloy, Rover 416 vast‘ugjorty of itaisear 
a we ce introduction = car 
cay. = Britain over two years ago. ers who seek Japanese stan- and VW Jetta and it looks keen _ fleet will be equipped. In the 
The cars have Sspeed gear Some time earlier , dards of 


Teliability but cannot value. meantime, rear seat riders S.M 
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From the Financial Times 
An invitation to a very special Garden Party 








with Garden Tours 


have negotiated an exceptionally fine tour of 
ira’s beautiful gardens ~ with an emphasis - 
both on quality and value for money. — 


Mai 


The Financial Times together 


sin 





wadeg 


is Hit 


staying at the famous Reid's Hotel (this year 


celebrating 100 years of service). We include 
world famous Quinta da Bom Successo with its 
botanical collections but also the magical 


‘You will not be surprised to find that we are 
Our programme of visits not only inchades the 


aud an exclusive gala dinner. 
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Quinta do Palheiro where, at a greater altitude, 
you encounter cooler climes and discover an: 


lig 
fie 


oe 


say 
a 
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BP 


English Garden with many exotic surprises. 
We take in an orchid nursery, 2 fascinating 
plant research laboratory, and will have time 
to explore the vast array of naturalised 
vegetation and the remarkably beautiful © 
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Places on Earth that are so ideal for 


irrigation system that waters 


“levada” 
the isfand. 
‘Th make the enjoyment complete our tour 


leader will be Mr Roy Cheek who is one of the 


most widely qualified people In horticultare. 


Over forty years he has held numerons posts ‘There can be few 
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its us to indulge ourselves 
Please send me details on The Madeiran Garden Tour _ 


Flower Garden. Madeira is very familiar to Quite predictably, the island has attracted the British who, for over acentury, have 
come to indulge their gardening passions. Our tour permit 
in the enjoyment of the fruit of their labours. 
TO Nigel Poliman Please sead me details on The Madeiran Garden ‘Tour | 
Financial Times 


1991. The price 





aud is consultant to the BBC on the 

him as he has fed tours there on a number of 
occasions and has exhibited a collection of 
Madeiran plants at The Chelsea Flower Show. rm 
Onur eight-day tour commences at Gatwick 
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jous todge (pictu 
coureee promise to be spectacular 


red) and the Manela 








The individuality: of the 
Basques is strongly felt: the 
igh free-standing wall’ of the 


ue, only te be 
-way up by a 
and a disheart- 


station of Eaux Bonnes pro- 

a ie cg ye bob wiih sag 
i a 

i leonies and chocked 










our hands: and bade us 
The water contains an 
array of invigora’ ting sub- 
stances but sulphur is ithe 
it, aided, it ts 


TS-€ 


. brhne ingrettent 
claimed, by a somewhat dubi- 


ous brew of inert gases and 
thermal 


4 plankton. 
The flavour was unspeak- 
able. Reinforced by long 


doubt that for several days our © 


group could be tracked over 
the mountain-tops by the rank 
odour of rotten eggs seeping 
from our bodies. 

The French have an innate 
love of the cyclist - nourished 
annually by the Tour de 
France. Hoteliers entreated us 
to wheel our valned steeds 
across their humaculate dining 
toom floors..Indeed, in one 
hotel they remained "through- 
out breakfast. Drivers drew 

on the long climbs 
bellowing encouragement or 
technical queries such as 
“Combien des vitesses?” whilst 
searing avast one goat eat 

the patisserie at Massat 
the jovial otmer sloshed liberal 


Jonathan Hollins 
cycles over 


the French 
Pyrénées 








quantities of rum on our babas 
te fuel an attack on the Col de 

In the picturesque abbey vil- 
lage of St Savin, where we 
stayed at a hotel policed’ by 
two geriatric sheepdogs, the 
ultimate homage was paid. A 
coach-load of grizzled men on 
the Lourdes circuit clustered 


* around the bikes, blissfully 


indifferent to their various 
— comming cog teeth 


frame weights. 

is primarily a male 

sheeadie On a Sunday morn- 

ing, climbing the forested 

switch-backs of the Col d'As- 

pin,.we were overtaken by 

‘strings of middle-aged busi- 
nessmen with fanatical expres- 

sions on state-of-the-art racers. 

They were met on the col by 


their patient wives who- 
whisked then away, sacrific- 


the 


incite the derision of other 
cycling enthusiast, but this 
one was no laggard: indeed, it 
was handled by a skilled 
maniac. As we hissed down the 
other side gloating over the 
velocities flickering on our 
cyclocomputers, the tandem 
eased up and, with a hearty 
cry, sped past on the outer cor- 


F the rid ge 


de France. In 1913 Eugene 
Christophe damaged his frame 
on the Col de Tourmailet. 





itors, a large incongruous 
Fon Yer Bike Tebbit” raised a 
laugh. 

Some cols induced a state of 
euphoria, such as the lovely 
route up to the Cal 
d’Artigascou, a 2 single-track 

that claws its 


ne rubble, but Bier sao 
luring views of distani 
ciers lodged beneath jagged 
peaks. 


The gentle meandering ascent 
out of the Vallée de Bethmale 
took in deliciously dozy vil- 
lages where rural dwellings 
remain ungeni Encoun- 
oe with livestock were fre- 


co the Col d’Aussieres we 
burst abruptly into a new 
world of wild fig, olive groves, 
prickly pears, herbs and moun- 
tain flowers. Slates gave way 
to pantiles, and the Tramon- 
tane gusted up the valley, 
iat iano doubt that beyont 

no 
lay the Mediterranean. 

Down we cycled, into French 
Catalonia, along serried rows 
of vineyard terraces, past trail- 
ers frandling to the . press 
through small fortified: villages 
huddled on their mounds and 
dominated by church belfties. 

atitying tor. va met ih 

tifying trip, we mi ie 
Fear, bustle, heat and grime of 


peaks of whi 
seemed to beckon knowingly 
for our return. After all, there 
is always the Spanish side. 





VIRGINIA seemed to say it all. 
“You can stand up straight, out of the 
, talk to new people. 


What it beat was answering the 5am 
whistle for a back-breaking day, bend- 
ing close to the red earth, cutting the 
spiky pineapples. Virginia - dignified, 
smiling - was our waitress for our first 
dinner at the Lodge at Koele. We 
thought she represented what was hap- 
pening on this island of Lanai (pro- 
nounced Lan-eye), the new and almost 
certainly last frontier of Hawaiian tour- 
ism. But time was to disclose wider 


ptions. 

Of the six inhabited fawavian 
islands, Lanai is second smallest 
but is stil as big as the Isle of Wight. 
Until last year it slumbered, oblivious 


to the 
across the waters. 

Only the even smaller Niihau 
remained more private, long owned by 
a single family who cosset a few hun- 
dred native Hawaiians, preserve their 
language and exclude the outside 
world, 

it was not until the 1960s that the 
voleanic mid-Pacific emerald isles saw a 
steep take-off in tourism which rapidly 
transformed the languid, colonial 
charm of Honolulu, on Oahu's south 
shore, clustering it with a gleaming 
Manhattan-style skyline dotted with 


palm trees. 

As the tide of hotels and condomini- 
ums flowed into the so-called neighbour 
islands, Maui, the “Big Island" of 
Hawaii and Kauai sprouted luxury 
resort areas. Molokai was less invaded. 

Many of Hawaii's 6m invaders a year 
crusb into the hotels clustered around 
Honolulu's Waikiki beach on Oabu. 
Within a few minutes’ walk, though, is 
another world, that of the locals at play 
on the ample expanse of Kapiolani 
park. There families picnic, jog, make 
‘up casual baseball games, fly kites and 
throw footballs around. And, to our 
Tecent amazement, the several soccer 
Ditches are occupied by pretty schocl- 
girls, earnestly attending their male 
coaches. Further afield, visitors who 
rent a car or ride the public bus ($1.20 
to go round the island) find plentiful 
tastes of Oahu beach and country life. 

Nevertheless, it is giltzy Watkiki that 
packs them in: fat women learning the 
hula, men in baseball caps sucking day- 
glo drinks, whiffs of coconut-oil sun- 
screen, tall palaces that sleep labelled 
conventioneers and serve dinner at six, 
stretched limos, souvenirs made in 
Taiwan, acres of cheerful shirts and a 
packed beach reddening bikinied 
cheeks by unshaven jowls. Lots of peo- 
ple have a great time. 

Tn the neighbour islands, low-rise, 
discreet high-quality hotels have of late 
been dwarfed by strident establish- 
ments fe om and em 
mickry for recognition as (their words: 
“self-contained fantasy resorts” or 


of the visitor industry. 
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TRAVEL 


Paradise at $1,000 a night 


Disneyland lookalikes, according to 
taste, 


We had sampled them last year. At 
the Hyatt Regency, Waikoloa, on the 
Big Island, we commuted from room to 
lobby on the monorail train and a “gon- 
dola” that glides on a track submerged 
in a make-believe canal. We craved 
“human interaction” with real dolphins 
in a man-made lagoon; alas, the “dol- 
phin encounter” was over-subscribed. 

The 850-room Westin Kanai had taken 
a different route over the top. Immense 
reflecting pools were presided over by 
monumental leaping horses and 
embraced by Athenian columns and 


Thus it was that this year, house-sit- 
ting in our usual Honolula 
below Diamond Head, we learned with 
apprehension that the Lodge at Koele 
resembled “a genteel country estate” 
with “both English and American cro- 
quet courts,” bowls and a great halt. 

Happily, forebodings of pretsension 
were dissolved by reality. R cool 1,700 
feet up, the long, low lodge has the 
bearing of a colonial plantation house. 
At its heart, the hall is, we had to 
concede, well... grand ~ a heavily-tim- 


which he conducts the enterprises that 
have made him one of America’s richest 


mo it is who hes decrood that Lanaisn 
[nee es ete em te 
islanders, will hence- 
forth ¢ cP tha care of visitors, plus 
some diversification of agriculture. 
‘This is to be achteved with two hotels 
and two champlonstip golf courses gir- 
dled by some 700 dream homes. 
102-room , opened last year, fee 
jast been complemented by the Manele 
Bay Hotel, nine miles away above the 
white sand, coral and clear water of the 
best beach, at Hulope Bay. It has 250 
rooms and evokes a Mediterranean 
style, with winter views of whales 
spouting and diving. The two run in 
tandem. Guests move between them at 
wl for a change of scene, ambiance, 
course mperature, signing 
everything. 


The golf courses to be spec- 
tacular even by the standards of 
Hawaii's plethora of sweeping, 
creations. At Koele we saw Greg Nor- 
man’s first American design nearing 

completion, sculpted along a high, often 
misty plateau with ocean views and 


Hd 





Will money win out over pineapples in sleepy 


Lanai? wonders 


Alan Ponsford 


bered, lofty sanctum with two-storey, 
log-burning fireplaces at each end. 

Its trappings look like a lifetime's 
assembly from a score of ports: a tri- 
umph of Filipino, Victorian and Chi- 
nese treasures harmonised with a 
cacophony of rattan and antique furni- 
ture, carpets, mirrors, lamps, paintings 
and screens. 

The delicate cuisine and the gracious 
turn-of-the-century New England-style 
bedrooms prompted curiosity as to 
whose taste and confidence were direct- 
ing the island's new master plan. (it 
seemed churlish to wonder whether a 
library plus tea, trophy and music 
rooms, not to mention butler-serviced 
suites, did not imply @ touch of over- 
the-top luxury. 

You do not wait long for the answer. 


feudal unity, 
absentia in the Los Angeles office from 


through an undulating valley. The 

course at Manele Bay (designer: Jack 

Nicklaus) awaits permits. 
Castle and Cooke's commitment 


work or normally unpopular hotel back- 
rooms like the laundry. 

Every few weeks. the formidable, 67- 
year-old Murdock swoops in aboard the 
company jet to check progress and ful- 
filment of his promises to minimise 
bruising of the island’s environment 
a character. For visitors this should 
that the wooded mountains and 
canyons and jagged shore continue to 
invite solitary and combing 
of beaches flotsam-strewn with rotting 
hulks and Japanese glass fishing 
taking Jeep trails and paths one he] 


and war- 
riors. 
Efforts are promised to preserve 
much of the indolent essence of the 
island’s only town, hyperbolically 
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named Lanai City. This grid of modest 
streets is lined with humble, ageing 
bungalows with cool tin roofs and clut- 
tered, tiny gardens. Its hottest spot is a 
simple clapboard hostelry, used by Jim 
Dole for company guests after the pine- 
apple king bought the island in 1922. In 
recent years its ten bedrooms have 
accommodated the hunters who come 


in pursuit of the abounding axis deer. 


clearly expressed in 
the Honolulu and national media. 
Fears persist for the identity and 
nature of the island and its people, rais- 
a parlours, 
bmg 


PS 
and souvenir stalls. In Lanai City, 
where doors are locked, heads 


impecunious. Daily room and suite 
rates already zoom from around $300 to 
nearly $1,000; green fees will be $100 
each, and the houses will be marketed 
around the world as second, maybe 
third or even fourth homes at upwards 


. Piercing 
inrdock PR armour is difficult (Mr 
Murdock only gives one interview a 
year and he’s done that.” his spokes- 
woman told me). However, a Honolulu 
columnist provoked him into an indig- 
nant denial some months ago. 

_ The deluge of Japanese money rain- 








SHOOTING 












GROUSE 
SHOOTINGS 


TO LET 


North of England, due to 
cancellation, travelling 
syndicate has vacancy for 
3 guns on 
30th/3 1st August 
& 6 guns on 
14th September. 
Contact: N. Imason 


(05242) 71711, 
Fax: (05242) 72212 
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The natural world 


The Sonepur Mela Bihar 
India's oldest elephant fair 


A stimulating 15 day tour vielfing tndia’s 
oldest olephars fair at Sonepur plus Dethi, 
Jaipur, Agra, Paina, Calcutta and Bombay 
with de luxe accommodation, Tine food and 


“SPECIAL INTEREST 


SHANNON ANGLING 
Salmon and woot fishing in Ircland 
ee ee eee 
















Flights 081-747 3108 


24 hours answering, ABTA 








FRANCE 









Walking Holidays in France 
SHERPA EXPEDITIONS 


Ablend of gentle exercise and sheer self 
indulgence, waking from Inn to Inn through 
France. We provide you with waking notes, 
book your Hotels and transport your baggage. 

You enjoy the countryside and the cuisine. 
Prices start from only £185. Choose from 20 superb 
‘walks. From 4 days to a fortnight 


081-577 7187 
























yes) 


Dept FTW, 131a Heston Rd, Hounslow, Middx. 








v 
THE DORDOGNE EXPERIENCE 


IN THE MOST BEAUTIFUL PART OF FRANCE 


A GOURMET SELECTION OF LUXURIOUS CHARACTER HOUSES 
ALL SET IN DYLLIC SCENERY 


ENOOY THIS REGION ALL YEAR - POUR LE VRAI CONNAISSEUR, 


FOR RESERVATIONS, ENQUIRIES & BROCHURES 
CALL UK FREEPHONE NOW - 0800 897945 



















| Ee 081-747 8315 













THE ONLY SPECIALISTS RESIDENT IN DORDOGNE, 
LE ROUDET, 24220 ST CYPRIEN, FRANCE 
TEL: (01033) $3. 29.41.93 FAX (01033) 53.28.2354 





FULLY BONDED 86322 
en H 


COTE D'AZUR VELAS Cap Fort 3 Cannas. 
tr eugtl Ale yacht charter, O71 ‘408 az. 


TUSCANY 





probably the best 
villas & apts available 
many with pools. 
Ttalian Chapters 


Tel 071 722 9560 
ABTA A8234, 





SELECTION 


offers 100 suj hotels and 
cuateane off the beaten 








COMING UP! 


PREPARING FOR THE "GLORIOUS 12TH" 
The Weekend FT goes shooting & fishing - 
country pursuits galore! 


GOLFING 
- to coincide with the European Open 
we explore the best places to play, 

both home & abroad, 


THE SUPPLEMENT 
Essential Hotels, European, Intemational 
& skiing brochure panels with relevant editorial. 


TO ADVERTISE IN ALL OR ANY ONE 
OF THESE FEATURES CALL 


DENISE MORRICE 
071-407 5753 
OR 
CLARE PEASNELL 
071-407 5755 
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NEW YORK UP TO 50% OFF 
AND MANY MORE 
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Spaniard 
tops the 
bill in 


OLLOWING CLOSE 


behind his powerful, 
disturbing vision of 
Peter Grimes for 


English National Opera, Tim 
of Don 





| 


ments 
if it were intended for Fou- 


quet's windows, but it 
us, and be gratefal. 
We must be 


very gratefal for 
the other Teldec/Warner 
Telease, which brings us Le 
Corsaire from the 


is a mas- 
for 


Monthly deliveries to the UK, of 
cnoditeat quality wines by the cxsa. 
oe -" Chess No 880: 

1 Nxbst Rad? 2 Ni6+ Bhs 3 
Rxh6+ Kg7 4 Rh7+ Kis & 
Rh8+ Ke7 6 ReS mate, 


tastings god delivery details. 
Faa:- (10 33) 46 91 80 23 (France). 











Peter Hayward, whose Don Glovanni Is a worthless, shallow optiniat in Tim Albery’s staging of Mozart's opera 


of The Don 


curves up to the right, a wall- 
of-death down which charac- 
ters slide (as in Elvira's 


Dance Video 
A happy 
exception to 
elephant-burgers 


id sustain 


who helped shape an i 
in an era of 


a great Russian art 
immense 


with camera 


a void. 
rovich’s most popular cre- 
tions - Ivan the Terrible, 
Romeo and Juliet - 





Blurred deconstruction 


Andrew Clements reviews Opera North’s new production 


‘to terms with the emotional 


. -tamgie in which he found him- 


self. There was a strong, 
‘uncomplicated Masetto from 
Peter Snipp, tremulous Zerlina 
from Lynne Davies, and solid, 
unwavering Commendatore 
from Sean Rea. 

The new production, 
fhaugurated’ Opera ‘North's 

ngural era "Ss 
first visit to the newly 
refurbished 


Bs 


project 
easily. The orchestra pit 


appears ample, and Paut 
Daniel conineted bo goore in 
overdrive, produc’ a 

od texture that 


coarse- 
alternated with a laborious 
. tension 


receive blazing central inter- 
pretations from Irek Muk- 
hamedov. His genius is for 

dramatic allied 


to extreme physical power, and 
ras wal Ue, 
a Mm 01 for 
whom Natalya Bessmerinova's 
Anastagia is the only 
bope of heaven. His Romeo is 
all ardour for 's 
iconic Juliet; his 
marveliously combines the 
heroic and the human, and he 
has a most touching Phrygia in 
Lyudmila Semenyaka, their 
duets intense in feeling as in 


ment of the orchestra under 
Algis Zhuraitis compelling 


There is also a welcome 
recording of Grigorovich's 
Stone Flower, with its under- 


1961. Its narrative is a 
gloss on the theme of The 
Fairy's Kiss and tells of a 
stone-cutter who must recon- 
gle art ir social (and social- 
duty, It may seem politi- 
cally naif — remember Soviet 
art in the 1950s! — but Grigo- 
rovich to 
classic ensembles, and an 
that fs the 
ultimate Russian folk diver- 
tissement. The looked. 
markedly innovative in 1961; 
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, noble, elegant, 
as her James. For the bravura 
moments 


arduous moment, and 
a vivid contrast of 


set the dance crackling with 
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egacs Poet of 
the 


the poet George Mackay 
Brown. Solstice of Light, his 
historical Htany of Orimey to 
music by Peter’ Maxwell 


concluded events; 
actors paid tribute with two 
plays: Witch, his gri 

enacted tale of 


y and a lt pro- 
luction of The Road to 
with Alan Watters as 


groping way 
of saivation. Overtones of 
Yeats recalled his Celtic affini- 
tes rather than the Norse affil- 
jations of his other work. 
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The occasional poem, like 


HE CURTAIN has just The production, an ebullient 
come down on the subversion of traditional heroic 
National Theatre's third epic, was an affirmation of 
annual festival: the 1991 women’s The heroine 
Lloyd's Bank Theatre Chal- of this epic is a black woman: 
three rraine 

week the Olivier theatre Cole’s confident, tough, black 


The monsters were Luge fup- 


Another Puppet starred 
were in an adaptatt 
highly idealistic. ‘There wer Wilde's laptation of Oscar 






Several pro- mops, juired 
lons examined casts com 
of the plays featured ment saved this Christ myth 
peeing over sons estroye a becoming schmaltz. 
7 7 u 
f Sock aay was or no dialogue 






















Tiger Bay, a rap musical from 
the Fitzs School in 
that theatre can be fun. Most ; 
of the thme an impromptu riot ~ 
‘was happening on a stage. This i 
drama with a meg te 
which managed 2 avold . 
through exul 
a ited, ice a rene ERY aoe 
Coak St., 
peer, eartin Cole) makes Tels O71 629 2875, Pon OT ase east Aa 2 
the story of how the “tine AvcusTUs roux eae 
fight environmental degeada: ia emocion wih Yet Reson aaa 
fom ” (chai ofa 3rd Jaly -271h Joly 1991 Sa Sere sg 
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Bay by them gold if py 
they will let him use their kt tae 
water for his experiments. Mes- eo 
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Desmond Lynam 
action. 10.55" 
‘continues on 





: .': gleg Final. With commentary by 
~ Ban Maskell, Virginia Wade, Ann 
os are ee elie Tings 
are subject to change 
5.05 News.and Wosther. 


5.15 Régional News. 


&.20 Stay Tooned! Typical Isn't It. Tony 
Robinson looks at how animators 


change real people and animals 
Into cartoon characters, z, 


1.45 The Flying Doctors. 
6.30 That's Showbusiness. 


7.00 ‘The Les Dennis Laughter: 
* Special guest Martin Daniels - 
Plays tricks with a permy, : 


7.30 Columba. 


8.43 Gn Ft ie eave Vicor and. 
. Margaret's decorating goes ly 
have disastrous 


- ‘wrong, they have 


results when they look affer a pet 
tortoise and Mra Warboys tries to 


revive Victor when she thinks he 

has made a suicide attempt. 

Comedy starring Richard Wiison 

and Annstte Crosbie. ‘ 
O15 News and Sport; Weaiher, . 


Qsto as top athletes competa in 


-the Dream Mile. Plus the 10,000m 


race and the, javelin event. 


10.25 Taday at Wimbledon, 
- Casper 


i 

Bue 

: 
c Hy 
a 


41.25 Flim: 


Baitletruck. Post-nuct 
holocaust film In which a drutaf 
ruler dominates a devastated and 
radioactive world by means of a 
monster battletruck. Starring 


Michael Beck and Annie McEnroe 


41982). 


12.55 Woather. 
* 4.00 Close. 


7.10 Open i ne Play- 
days, 0.13 Movable Feasts. 9.30 me ihe 
cam ‘The cueaat t 1.28 Betty Boop 


Nicholas Ri MP olfers a per- 
sonarview of . Thatch- 
era downfall and Benton 
Labour — to find radical policies 
for the consumer age, - 

2.00 

3.00 Daflas. 

3.45: Barney Bear. 


3.55 The Wortd’s Strongest Man. From 


Joensuu in Finland. 


4.55 Safar! UK, New series, Jill Dando 


visits the badgers in the Cots- 
wolds, white Jullan Pettifer 
explores the Wildlife, Conserva- 


tion and Environment Exhibition ~~ 


‘at London's Olympia. ° 
Masterchef. 


series, Alan Titchmarsh begins a 


six-part series of Seumeys: 
exploring what the past has to 
offer the modern spiritual way- 
farer. a 8 

7.15 Butteriiles. : 

7.45 Come in ‘Spinner. Concluding 


with 
Nigel feaves her dreams in tat- 
tera, forcing her to choose a dan- 
. gerous course. Starring Rebecca 
Gibney and Lisa Harrow, 


9.25 News; Weather. 
9.40 Today at Wimbtedon. 


Harry Car- 
penter presenta bighfights of this 
afternoon's men's singles final. 


ireland, 99 per cent of pupils go 
to segregated schools, but plans 

are underway to place Catholic 

and Protestants under one roof. 


441.15 The Days and Nights of Molly 
11.40 Making thelr Mark. Charlotte 


Fawiey is renowned for her draw- 
ings of the ballet and her skill for 


Faiklands conflict, she swapped 
the elegance of dance for the 
arity reality of war and turned 
her talents to recording the dally 
events In the war zone, 








: 6 sporting : 
a The Third Test from Trent 


Including at 2.00, tha Ladies’ Sin- 
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SATURDAY 





WEEKEND FT XXHI 
CHESS 


THE SICILIAN Labyrinth by 














#0 Pinch, 1.0 Ke * 658 Open University, 


2465 Mahabharat. The exiled Bhima 


" 8.08 Nows and Sport; Weathar. 


: 820 Bringing it All Beck Home. How 


American music styles. With 
contributions from the Clancy 
Brothers, Paul Brady and Mary 


9.15 Alan Clarke Dramas. To 


11.00 Video Diaries. Brazilian 


film-maker Sergio Goldenberg 
turns the camera on his own 
farnily in Rio de Janeiro - a 
middie class, white, Jewish 
family consisting of a 
psychoanalyst, an architect, a 
doctor, a computer analyst and 
an engineer. With humour and 
irony, he illuminates the 
significance of an apparently 
ordinary way of life. 


21.85 Cricket. Engtand v Weat Indies. 
Ri 


ichte Benaud Introduces 
highlights of the Third Test at 
- Trent Bridge. 


" 4@0 Close. 


‘ BBC2 
ae a Sonutiyy. 1480 pon University. 
1.28 Sunday 


Grandstand Introduced 
by Desmond Lynam. Including at 
2.00 tive coverage tn front of an 
estimated 350m viewers in 71 
gies Lawn a pant Men's Sin- 

jes Lawn Tennis Championship 
inat from Centre Court at the All 
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Championship Final, and motor 
paaing from the French Grand 


8.55 In My Defence. Elieen Atkins 


stars as suffragette Emmeline 
Pankhurst who was charged with 
*unlawiul conspiracy by inciting 
members of the Women’s Social 
and Political Union to commit 
damage to the windows of shop- 


i 


25 French Grand Prix. Highlights 


from Mag 


. &46 ITN News; Weather. 





6.80 TV Am. 3.25 Ghost Train. 1m ‘as Beetle 
Called Derek. 12.00 The ITV Chart &! 


6.00 Early Marning. 9.25 Sing and Sul 
Gantury of Childhood. 10.65 


10.00 Chack et 


10.80 Wagon Train. 11-30 Austrafian Rules 


1.00 ITN News; Weather. 
1.05 LWT News; Weather. 


Football. 1.30 pm The Munsters. 


1.00 Fm: With a Song in My Heart. 


1.40 Word Sport Special; The Day. Blople of singer Jane Froman 
1.43 Matlock. who made a Comeback after 
2.40 Film: Jesse. Lea Remick, who being crippted in a plane crash. 
died earlier this week, plays a Starring Susan Hayward and 
nurse who fights to clear ner Rory Calhoun {1952}. 
name when she becomes the 3.10 Channel 4 trom Sandown 
victim of an impractical medical Park. Including the 8.25 Trataigar 
system, House Sprint Stakes, 4.10 


4.26 Universal Studios Tour. 
5.00 ITN News; Weather. 


Coral-Eclipee Stakes, and the 
4.45 Sandown Stakes (Ltd H'cap). 


5.05 LWT News; Weather. Introduced by Brough Scott and 
&185 MacGyver. Pariners. MacGyver Derek Thompson. 
and Pete Thornton find S10 Brookside. 


themselves up against a 
world-class assassin whom they 
belleved to be dead. 

6.15 Bob’s Your Uncie. 

7.00 Stara in thelr Eyes. Look-alikes 
trom Gheshire, Essex, London, 
Scotland and Wales. 

7.20 The Two of Us. 

8.00 Agatha Christie's Poirot. When 
industrialist Benedict Farley 
consults Poirot about his sulcidal 
dreams, Poirot finds there Is 


more to them than anyone could 8.00 


possibly imagine. With Joely 
Richardson and Alan Howard. 

9.00 ITN News and Sport, Weather. 

9.15 LWT Weather. 

9.20 Film: The Penthouse. When a 
woman welcomes her old 
high-schoo! sweetheart Into her 
home, she finds that he Is no 
longer the man she used to 
know, Premiere starring Robin 
Givens and David Hewlett (TVM 
1989). 

11.90 Spitting Back. 

91.40 Shaka Zulu. Edward Fox and 
Robert Powell star In part three 
of the historical drama. When 
Shaka (s stabbed by a would-be 
assassin, Dr Flynn saves his life.’ 
In gratitude Shaka gives Capt 
Farewell and his mercenaries the 
province of Natal and all its 

* wealth; ITN News Headlines, 

1.40 Bhangra Beat. 

2.10 Wresifing; (TN News Headlines. 

3.10 Film: The Hand of Night. A man 
visiting Morocco Is drawn to & 
beautiful woman he meets at a 
party, but she turns out to be part 
of a mysterious sect. Horror 
starring William Sytvester and 
Diane Clare (1966). 


backer on board goes wrong and 
the travellers find themseives In 
an eerie twilight world. Sci-fi 


6.30 Tour de France 1991. Prologue 


Time Trial, Lyon. Phil Liggett, 
Paul Sherwen and Gary imiach 
present coverage of the unofficial 
‘start of the 1991 Tour, starting at 
Lyon. 


7.00 The World This Week. A report on 


how M18, once Colombia's major 
left-wing guerilla group, has lald 
down its arms and now 
constitutes the third largest 
political force. 


of the East. A visit to 
Hong Kang - a city known to 
millions, and yet, behind the 
glitter of the city lies an 
unexpected world of creatures 
that are as strange and cotourful 
as i Orient itself. First shown 
on ITV. 


9.00 Flim: Au Revoir Les Enfants. Sot 


in a Catholic boarding school In 
1944 where a young boy becomes 
trends with a Jewish pupil, who 
is being hidden In the school by 
the antHascist headmaster. Louls 
Malle’s autoblographical drama 
slarring Gaspard Manesse and 
Raphael Fetjo (1987). 


11.00 Talking to Louls Maile Film critic 


Philip French talks to arguably 
the most widely acclaimed, 
Influential and popular European 
flim-maker, Louls Maile, who 
reflecta on his career trom his 
earty success In France to his 
more recent work in America. 


11,30 The Oprah Winfrey Show. Frank 


and heated discussion between 
the members of a straight 
audience and Oprah's gay 
panelll 


Sports memorabilia are among 
the highlights from the award- 
winning series, 


adventure starring Doug 428 Pursuit of Power. 
peo rater and Car- 4.55 News and Weather. 
olin Munro (1976). 5.00 Family Pride. Brimmie soap. 
6.00 City Safari. Shot over a year In 5.30 Tour De France 1991. Stage two - 
various locations throughout Lon- Lyon. The first road race is only a 
don, this hens how wildlife warn-up on this tour but a faunch 
survives in the capital. pad for early glory before the 
6.20 ITN News; Weather. afternoon's ‘eam time trial. 
fepend Hellas Gare Service. ao The Donty i 
6.40 . 
cm . y Roy e visite TOO aohe eee na Moun- 
end, ‘ of cattle to and from the alpine 
7.16 Trouble in Mind. Comedy starring pastures of the Bogong tan 
Richard O'Sullivan and Susan Plains destroying the landscape? 
Penhaligon. This programme looks at the 


7.45 Father Dowling Investigates. The 
flance of Fr Dowling’s friend is 
murdered, and further Investiga- 
tion reveals that she was 2 pros- 
Utute. With Tom Bosley. 


atmosphere surrounding the 
clinic's research centre makes 
her reatise that all Is not as it 
seems. Starring John Lynch and 
Kenneth Cranham. 


10.05 The South Bank Show. Metvyn 


Bragg interviews Jullan Bames, 
author of award-winning novel 


jes open ‘Mind, 





Probiems of conservationists and 
cattiemen, who cannot find a 


9.30 Go Fishing. Visiting Northen 


Ireland and the River Bann. With 
world champlons Bob Nudd, 
Kevin Aabhurst, and John Wilson. 


10.00 GBH. 
11.35 The Street. New series. Following 


two So policemen Peluso, a street- 
‘smart second-generation cop, 

and his more cerebral 

Scolart, on their difficult ‘eight- 

dour 


12.05 Town and Country. 
1.05 Close. 


















BORDER: 
1.05 Border News 1.10 The Sik Road. 2.10 The 
Life and Times of Grizzly Adems. 3.05 The 
Doughgiris. (1944) 5.05 Barder News and 
Weather 5.15 The A-Team. 

CUNTRAL: 


1.05 Central News 1.10 World Sport Special. 
1.40 The Flying Boot, 2.58 Scott of the Antarctic. 
Central News 5.15 


a Gi 
She. 5.05 Channet News. 5.15 the A-Team. 
bay peed 


05 Grampian Headlines 1.10 Saelll 1.40 This 
is America Chariia Brown. 2.10 Coronation 
Sweet. 3.05 OSS 117 Double Agent 5.05 
Grampian Headiines, 5.10 Criomagan. 5.15 The 

‘eam. 


GRANADA: 

1.05 Granada News. 1.10 Hard Tima on Planet 
Earth. 2.05 The 1991 Grundig Mountain Bike 
Giallengo Cup. 3.05 The Spectacular World of 
Guinness Records. 230 McCloud: Bonnie and 


McCloud, 5.06 Granada News. 5.15 The Polu pulled out his brainchild - i 
A-Team. and theatrically opened it at abecedetagh 
1.05 HTV News. 1.40 Behind tha Mask. a0 uk | the i WHITE 12 MEN 


the great Bobby Fischer. 
This week's game is a 


SCOTTISH: little-known brilliancy from expert who bas cnatee in 
1.05 Scottand Today. 1.10 Sealll 140 The Won. | Polu’s book (M Tal, White; . Here as 
ee eT a enc <' ie, | Anon, Black; Sicilian ‘Defence; White (to move) his queen is 


A-Team. 9.15 Scottish Weather. 


yam ices wea sig 1 ef cS 2 NES e6 3 d4 cxd44_brilliancy . What was it 
Ys tne south wen Wek 298 the Men Who | Has'ne7 B Bel ab S00 G7 19 ee XAH 
5.05 TSW News and Waather. 5.10 Gus Honey. | £4 0-0 11 Qel Bd7 12 Qe3 Khs? Leonard Barden 


bun’s Magic Birthdays. 





1.05 News. 1.18 The lar World of Guin- | Look at this grand slam froma ace. He drew the last trump 
Since een eee | mabe with hie king, and ram king, 
queen, an ve . 
Cee en ie RS The ATeoen, $9562 carding diamonds trom the 
1.05 Ulster Newstime 1.40 Wrestling. 2.10 The 1064 . Unfortunately with 
Aaeme, Be The Munsters Today: Spe @3852 breaking 5-2, South had to ruff 
: A his club eight, so there was no 
1.05 Calendar News 1.18 McCloud: Somabody's Ww E tromp left for the diamond 
Out to Get Jennie. 295 Battiefiag. (1977) 450 | @ T1095 @AK743 queen. He had to take the 
Gancon Tine. 0s Calender Wows 9952 ¥ finesse of the queen ~ one 
9.25 Slot Sacwmn, 11.90 Australian Rules Foot: | @ K 763 @ 1094 down. 
ball, 42.90 Kabaddi, 6.35 How | Won the Wer. | @ 95 107643 Unlucky, 1 admit, but there 


(1987) 10.35 Frank's Place. 11.05 Manhattan 8 was a better way. South should 


4.50 The Hit Man end Her. Gable. 11.50 The Oprah Wintray Show. e ruff the spade knave with the 
% - kK 38738 heart seven, Jong the) heart 
eight lummy's 10, then 
SUNDAY @EQI82 a spade with his ace. He 
At game all South dealt, and crosses to the ace of clubs, 
LWT CHANNEL4 REGIONS with two hearts, and raffs a third spade with his 
6.00 TV Am. 9.25 Fairy Tales; The Salt Pri 6.00 Earty Moming. $25 The Sword of Ti ITY Regions Loudon except the fol- as. ea aia ue te Rectiee ste Mae ies tet 
ies: The ince. js = a 
40.45 Link 11.00 Monmiog Worship, 12.00 Heart.  Suftan, {oubues), 10.00 A Week in Politics — lowtog timases= support and an ace. The opener tn 1 ralfed with his 
jand. 12.30 pm LWT News Weekend. Second Reading. 10.45 Dennis. 11.00 The Bev. 
erly Hiltbilies. 11.30 The Lona Ranger. 12.00 ANGLIA: showed his second suit with remaining trump, the knave, 
1.00 ITN News; Weather, The Waltons. 1290 Farming Olery, 1286 Anglin News, 2.08 four’ etiba, and North: bld five ond te Eo cioba 3 
international Rugby Union. Members ul show ace. That lummy's four. jueen 
140 penta v New 2ealand, First 1.00 Voyage to the Bottom of the Sea, oi" Hill Ac Show. 4.00 Garson Tima. At mm, | was all South wanted to hear, of hearts draws West's rorcalte 
Test; The Day. 2.00 Film: Journey Togather. An all- 1 sr. 9.00 Regional Weather. | and his to seven hearts ing trump, on which the dia- 
2.10 i invitation t Yo Remember. An fines’ nf Un came fea ts 11.06 Tha House of the Long Shadows. conel the auction. mond is , and 
interview @ tat ir Bern- lead 
ard Miles, founder of London's War Two, Starring John Boulting, 72:30 Gardening Time. 12.55 Contral News 2.05 ree Patties hee * declarer on to bis diamond 
Mermaid Theatre. Richard Edward @ I al Sportsworld. 3.60 The Gir, The . : and, ace, joys 
2.40. Film: Bless This-House. There is --:_. -Robinson-and ‘Love (1048). » Geld Watch and ing. ¢ ace, cn winners — a fine example of 
trouble tor the Abbot family when © 3.45 Pete Smith Specialties. Dave Time, 5.00 Hard Time on Planet Earth. a9 | which East discarded a spade, dummy re' 
they get off to a bad start with O'Brien explores the problems ct Yruany on the Busos. (1972) then crossed to the 10 of 
thair new next-door nelghbaurs. being a housewife in the 19500, Mutiny on ¢ hearts, and cashed the club E.P.C Cotter 
Starring Sidney James, Diana 3.565 The Best of For Love or Money. 12.30 Reflections. 
Reuplend ang sorry Scott Scott {r972). ne one Erenel Let hig yo ne Tale Journal 1.10 Intemational 
4.20 Film: Earth's remarki expose ‘ugl lon, 
feet von ota haga burrowing Huberti — the unkniown cubist, Disnay. 3.00 Cartoon Time. 3.10 The Amazing CROSSWORD 
Mr Blunden. 5.00 Secret di 5.30 Hoir- 
machine with Its Inventor and and a special report on collecting Mr Blunden. &.09 My Secrot identiy. 5:20 Hoir- 
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1 ee Say. tums 
4 Affected by disease, effect of 
sun in part of garden (8) 
10 German song kills dove, sadly 


@ 
11 Some exam with lie detector 


20 Literary characters that are 
obstructive? 


” 
21 {nferfor and peculiar in cast (6) 
22 Award for exam of sixty min- 
utes? (6) 
24 Garb a9 usual? {5) 
26 Exam In morals (no writing!) 
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